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The  Tax 
of. 

Inexperience 


The  heaviest  levy  of  all 
is  the  tax  of  inexperi¬ 
ence.  Selectionofhold- 
inss  tosuit  the  individual 
investor’s  needs  is  a  fea¬ 
ture  of  this  firm’s  service 
to  clients. 

This  service  is  available 
at  any  of  our  offices. 
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At  the  Lookout 


TRANSPORTATION 
LOOMING  AS  BIG 
PROBLEM  OF  DAY 

An  Outstanding  Question  Before 
Canadian  Chamber  of 
Commerce 


GOVERNMENT  CONCERNED 


ATLANTIC  SUGAR 
RESULTS  REFLECT 
PRICE  SITUATION 

Sales  Show  Decline  But  Stability 
of  Raw  Prices  Offsetting 
Factor 


POSITION  MAINTAINED 


Toronto  Bureau  The  Financial  Tlmeii 

Toronto. — Sales  of  Atlantic  Sugar 
rufiners,  Ltd.,  for  the  current  jear 
to  date  have  been  in  the  neighbor¬ 
hood  of  twelve  per  cent  below  those 
of  the  corresponding  period  a  year 
ago.  The  percentage  change  for  the 
full  year,  may  be  .slightly  different 
one  way  or  the  other,  but  it  is  evid¬ 
ent  that  sales  results  for  the  fiscal 
period  will  show  only  a  compara¬ 
tively  moderate  reduction. 

The  trend  m  sales  is  not  always 
a  true  criterion  of  the  trend  of  pro¬ 
fits.  The  prices  at  which  the  raw 
materials  are  purchased  are  a  de¬ 
termining  factor.  The  Financial 
Times  is  advised  that  the  manage¬ 
ment  have  bought  very  carefully  this 
year  and  as  prices  of  raws  have 
been  f^rly  stable  the  profits  ratio 
should  compare  favorably  with  a 
year  ago. 

While  the  Chadborne  Plan,  which 
appears  to  have  been  reasonably 
successful,  stands  to  benefit  pro¬ 
ducers  of  raw'  in  the  main,  it  tends 
to  benefit  refiners  in  that  wide 
swings  in  prices  of  raw's  hav'e  not 
occurred.  This  makes  the  market 
from  a  buyers  standpoint  less  specu¬ 
lative. 

-Atlantic  Sugar  Refiners,  Ltd.,  has 
well  maintained  its  relative  position 
in  the  business  this  year.  It  is  note¬ 
worthy  that  w'hereas  canning  com¬ 
panies  and  candy  makers  have 
bought  sugar  on  a  somewhat  smaller 
scale,  the  housewife  apparently  is 
doing  much  more  preserving  this 
year.  Both  fruit  and  sugar  are  cheap. 
Canning  companies  are  reported  to 
have  had  a  liberal  carryover  from 
last  year  of  canned  goods  and  have 
curtailed  operations  to  some  extent 
this  season  for  that  reason. 

Effects  of  British  Preference 

The  announcement  made  at  Ottawa 
the  other  day.  to  the  effect  that  the 
British  Preference  Tariff  on  certain 
types  of  sugar  had  been  reduced,  has 
only  a  slight  hearing  on  refineries. 
Previous  to  the  new  Australian-Can- 
adian  trade  agreement  there  had 
been  a  preference  on  sugar  imports 
(Continued  on  Page  7) 


Report  From  Ottawa  That  Royal 
Commission  Will  Be  Appoint¬ 
ed — Interest  in  Great  Britain’s 
Tariff  Policy 


This  year'.s  session  of  Canada’s 
business  parliament  —  the  Canadian 
Chamber  of  Commerce  —  held  this 
w'eek  at  Regina,  has  been,  in  many 
respects,  becau.se  of  the  pressing  na¬ 
ture  of  the  problems  discussed,  the 
most  important  held  by  that  body 
since  its  formation.  The  annual 
address  of  the  chairman  of  the 
executive,  George  C.  McDonald, 
which  is  in  the  nature  of  parlia¬ 
ment’s  speech  from  the  throne,  pav¬ 
ed  the  w'ay  for  the  discussion  of 
such  national  questions  as  industrial 
unemployment,  agricultural  relief, 
the  problem  of  the  railw'ays.  Red 
propaganda  nnd  the  principles  and 
ethics  of  business  and  corporation 
finance.  These  various  subjects  were 
discussed  by  representative  business 
leaders  in  that  serious  vein  w'hich 
should  be  helpful  to  their  practical 
solution  in  the  public  interest.  And 
in  this  connection  it  is  a  matter  for 
some  regret  that  a  larger  number  of 
the  outstanding  men  in  industry, 
commerce  and  finance  did  not  take 
advantage  of  the  opportunity  to  visit 
Western  Canada  and  participate  in 
the  proceedings  of  the  convention. 
Public  interest  in  economic  problems 
constantly  increasing,  making  it 
desirable  that  the  solution  of  such 
problems,  particularly  w'here  they 
directly  affect  investors  and  tax¬ 
payers,  should  be  widely  understood 
and  approved. 

>  ¥  H-  » 

The  transportation  problem  was 
brought  to  the  forefront  by  Mr.  Mc¬ 
Donald’s  comprehensive  amlysis  of 
the  whole  situation  in  his  address, 
W'hich  will  he  found  on  page  8  of 
this  issue.  It  has  for  some  time  been 
recognized  at  Ottawa  that  the  rail¬ 
way  problem  is  one  of  the  most  seri¬ 
ous  which  the  country  has  to  face, 
and  there  is  no  other  question  at 
the  moment  giving  Premier  Bennett 
nnd  his  cabinet  more  concern.  Fig¬ 
ures  of  car  loadings  and  earnings 
have  revealed  tlie  extent  to  w'hich 
the  roads  have  suffered  from  the 
general  depression  and  from  the 
rapid  increase  in  highway  traffic, 
both  freight  and  passenger.  Modern 
highw'ays,  constructed  with  public 
funds,  are  being  used  for  motor  ser¬ 
vices  at  rates  at  which  the  railw'ays 
are  not  in  a  position  to  compete. 
Electric  raihvays.  and  in  some  cases 
W'ater  transportation  companies,  are 
also  suffering,  even  to  the  extent  of 
suspending  services. 

It  is  understood  that  the  Federal 
government,  which  because  of  the 
Canadian  National  Railways,  has  a 
direct  as  w'ell  as  a.  general  interest 
(Continueii  on  Page  4) 


Past  — Present — Future 

Of  Canada’s  Leading  Investment  Stocks 

With  this  issue.  The  Financial  Times  commences  a  series  of 
p.i'ticles,  which  will  be  presented  weekly,  reviewing  the  past  record, 
present  standing,  and  future  outlook  for  the  various  groups  of  secu¬ 
rities  which  are  represented  on  the  Canadian  Stock  markets. 

This  series  is  being  prepared  in  the  hope  that  it  will  assist  the 
Canadian  investor  in  his  efforts  to  participate  to  the  fullest  possible 
degree,  in  the  next  era  of  prosperity  that  is  no'*-  in  the  making. 

Although  current  developments  both  in  business  and  in  the  mar¬ 
kets  are.  not  encouraging,  all  experience  of  the  past  indicates  that 
the  pre.sent  juncture  is  the  time  for  those  with  available  funds  to 
accumulate  the  better  grade  of  securities.  No  attention  need  be 
given  to  immediate  prospects,  the  long-term  outlook  being  the 
prime  consideration. 

It  is,  of  rour.se,  necessary  that,  at  a  time  such  as  the  present, 
careful  consideration  should*be  given  to  the  past  record  and  future 
potentialities  for  the  individual  .security  and  the  industry  of  which 
it  is  representative. 

The  first  article  of  the  series,  which  will  be  published  under  the 
title  of  "Past — Present — Future,"  is  presented  on  Page  3,  and  deals 
with  the  chartered  hank  stocks. 


NEW  C.N.R.  ISSUE 
I  THE  FINANCIAL 
EVENT  OF  WEEK 

Strong  Group  Offers  20-Year 
4 Vi’s  at  9SH,  to  Yield 
4.61  Per  Cent. 


BILLION  THIS  YEAR 


COTTONS  RESULTS  CANNERS  SALES 


STILL  REFLECTING 
FOREIGN  DUMPING 


Plants  Operating  At  Only  55  p.c. 

Capacity — Prices  Remain 
Low 

OUTLOOK  IS  BRIGHTER 

Plants  of  Canadian  Cottons  Limit¬ 
ed  are  operating  at  about  of 

capacity.  This  reduced  scale  of 
operations,  together  w'ith  the  ex¬ 
tremely  low'  prices  for  manufactured 
goods,  has  had  an  unfavorable  effect 


SHOW  BIG  GAIN 
PRICES  DECLINE 


terest,  plus  federal  transfer 
yield  4.61  per  cent. 

No  definite  announcements  have 
been  forthcoming  as  to  how'  the  Do¬ 
minion  Government  proposed  to  fin¬ 
ance  its  large  undertakings  in  con¬ 
nection  W'ith  pro\'lding  relief  and 
emplo>'ment.  The  various  provinces 
also  are  Intere.sted  in  this  work,  and 
this  W'ith  ordinary  obligations  as¬ 
sures  considerable  financing  on 
their  part  before  the  end  of  this 
year.  Toronto  will  be  in  the  mar¬ 
ket  some  time  later,  and  there  are 
uporearnings*  oVtliTcomplinv  w-hfeh  :  forecast  re.sults  for  the  entire  year.  !  a  number  of  smaller  issues  under- 
have  been  so  far  this  vear  at  a  dis- i 'f  looks  as  if  the  value  of  sales  also  ;  stood  to  be  pending  on  the  part  of 

w'ill  be  ahead  this  year.  I  various  municipalities.  Fresh  flnanc- 


Likely  Value  of  Sales  Will  Show 
Expansion  Over  Last 
Year 

CROPS  FAIRLY  GOOD 


Toronto. — The  volume  of  sales  of 
Canadian  Canners  Ltd  this  year  to 
date  is  aw'ay  ahead  of  las?  year.  The 
Financial  Times  is  informed  author¬ 
itatively.  While  it  is  too  early  to 


Total  of  Bond  Issues  is  Largely 
Represented  by  Conversion 
Loan  and  Other  Financing  by 
Federal  Government 


C.P.R.  ON  BASIS 
SIXTY-EIGHT  FOR 
THE  OLD  STOCK 

Lowest  Level  For  Shares  Since 
Beginning  of  Present 
Century 


TOO  MUCH  PESSIMISM  ? 

Substantial  Elarnings  on  Common 
Despite  Conditions,  Although 
Present  Dividends  May  Not 
Be  Fully  Earned 


Toronto  Bureon  The  KtnanrfnI  TImei 

Toronto. — Interest  of  investment ' 
houses  was  centred  almost  exclu- 
sively  this  week  on  the  new  Cana- ; 
di^n  National  Railw'ays  bond  issue,  i 
The  issue  is  for  $25,000,000.  twenty  | 
year  4^/^  per  cent  bonds,  guaranteed  ! 
unconditionally  by  the  Government  I 


At  the  low  price  this  w'eek  of  I" 
for  Canadian  Pacific  stock,  repre- 1 
seating  a  price  of  68  on  the  old  is¬ 
sue,  the  market  was  obviously  dis- 
counting  the  disappointing  revenue  j 
figures  for  August  which  indicate  a 
doubt  as  to  whether  railroad  and  i 
•  c  r-  j  •  v  .  i  special  earnings  of  the  comranv  tor  | 
full  year  would  cover  fully  divi- 1 


offered  today  by  a  large  group  of 
American  and  Canadian  banking  j  ‘  j' 

houses  at  a  price  of  98*^  and  in-  *  Provided 

tax,  to 


dend  requirements  on  the  common 
disbursement  for 
the  last  quarter  isTiiiade  at  the  rate 
of  114  per  cent,  declared  for  the 
second  and  third  quarters  of  the 
year. 

It  is  a  significant  fact  that  the 
equivalent  price  of  68  for  old  stock  of 
C.  P.  R.  represents  the  lowest  level 
for  the  security  since  the  beginning 
of  the  present  rentury.  The  low  for 
C.P  R  in  the  year  1901  was  87,  and, 
since  then,  it  has  never  gone  below 
par  until  the  rurrent  year.  The  eur- 
rent  low  figure  compares  with  a 
high  of  228  on  the  old  stock  in  1930 


A  Sound 

6\% 

First  Mortgage 
20  Year  Bond 


of  a  Company  in 
successful  operation 
and  having  several 
of  the  largest  Cana¬ 
dian  industries  as 
shareholders.  Earn¬ 
ings  ample  to  take 
care  of  interest  and 
sinking  fund  requi¬ 
rements. 

To  Yield 

Circular  on  reques'. 


H.  R.  BAIN  &  CO. 

LIMITED 

Investment  Bankers 
.350  Bay  Street,  Toronto 


BELL  EARNINGS 
TO  BE  WELL  UP 
TO  LAST  YEAR’S 


appointing  level. 

The  dumping  of  distress  supplies 
continues  unabated,  the  tariff  revi¬ 
sions  enacted  last  year  having  so  far 
utterly  failed  to  check  the  unfair 
competition  from  these  quarters.  It 
is  felt  that  these  sources  of  supply 
must  eventually  dry  up,  but  until 
such  a  development  occurs,  very  lit¬ 
tle  improvement  in  volume  of  sales 
or  in  profit  ratio  can  be  expected. 

The  technical  market  position  ac 


A  reduction  has  occurred  in  prices  i  is  expected  to  be  of  quite  sub- 
in  accord  w'ith  the  policy  of  the  I  stantial  proportions  before  1931 
company  to  increase  the  popularity  j  close.*. 

of  canned  fruits  and  vegetables,  as  Reconl  This  Tear 

again.st  household  preserving  when-!  "The  C.  N.  R.  financing  brings  total 
ever  possible,  but  the  effecrof  this  i  ^icw'  Canadian  bond  financing  this 
should  be  offset  by  the  marked  in-  ’vear  up  well  above  the  billion  dollar 
crease  in  volume  of  sales.  |mark.  making  this  a  record  peace 


and  a  high  of  265  in  1929;  the  high  j  Strict  Control  of  Expenditures  to 

Be  Reflected  in  1931 
Showing 

WILL  NOT  FINANCE 

No  new'  financing  will  be  under¬ 
taken  this  year  by  Bell  Telephone 
stricted  scale,  and  it  is  doubtful  if  r  ompany  of  Canada,  according  to 
the  offset  in  operating  expense  re-  advices  from  authoritative  sources. 


peak  for  all  time  of  283  was  estab¬ 
lished  in  1912. 

The  difficulty  in  estimating  prob¬ 
able  earnings  result  of  C.P.R.  for 
the  full  year  lies  in  the  obscure ! 
prospects  with  regard  to  fall  traffic 
business.  Indications  are  that  cur¬ 
rent  fall  movement  will  be  on  a  re- 


Fruif  and  vegetable  crops  have  !  J’car.  Aggregate  sales  up  to  Septem-  duction  to  the  decline  in  gross  earn- 1  capital  expenditure  in  1931  includ 

been  fairly  good.  They  have  been  i  ber  7th  are  placed  at  $973,719,350.  Of  '  ■■ 

sufficient  for  requirements,  but  not  |  ^bls.  government  bonds  comprised 
tiiallv  reflects  a  thorouehlv  souiid  !  O"  ^be  whole  This  refers  i  *"64.778,705.  of  which  $720,736,705 

position.  Inventories  continue  to  be  j  the  products  That  are  canned  in  :  ^istnbuted  in  Sit¬ 

well  below  normal,  and  buying  is  :  largest  volume.  Having  regard  to  the  1  b^.OOO  in  __tbe  _I,  nited  fftates 
still  on  a  hand  to  mouth  basis.  As 
soon  as  these  supplies  which  are 


offering  at  unprofitable  prices  have 
been  liquidated,  there  will  exist  im¬ 
mediately  a  huge  potential  demand 
to  replenish  depleted  stocks,  and  the 
textile  industry  generally  anticipates 
that  this  w'ill  keep  mills  briskly  en- 
aged  for  some  months  to  come 


$85.- 

carryover  from  last  year’s  pack,  a  6"*'645  were  municipal  i.ssues,  of 
normally  good  business  vear  is  an-  "'bi<^h  $63,835,645  w'ere  distributed 
ticipatod.  Latest  advnee.^  from  the  Canada  and  $21,243,000  in  the 
United  States  are  that  the  pack  of  i  States;  corporation  issues 

that  country  is  not  as  large  as  w'as  amounted  to  $53,862,000.  of  which 
anticipated  earlier,  peaches  and  *42.362,000  w'ere  sold  in  Canada  and 

peas  being  mentioned  as  short  of  ex- '  *44.500,000  in  the  United  States; 


pectatlons. 
While  the 


canning  industrv 


Canadian  Cottons  has  been  paying  i  4s  just  well  int^  its  tomato 

increasing  attention  to  the  manufac-  f'anning  operations,  a  high  quality 
ture  of  goods  from  rayon  yarns.  This  |  is  available  now-.  The  pack  of 


peaches  has  been  splendid  and  the 
same  is  reported  •  reg.irding  other 
fruits.  The  popularity'  rf  tomato 
juice  is  increasing  t.HAbly,  hav¬ 
ing  been  accepted  «'ldely. 


branch  of  the  business  shows  con¬ 
siderable  grow'th  since  it  was  first 
introduced  to  the  plants  four  or  five 
years  ago.  It  has  acted  in  a  large 
measure  as  a  contributory  factor  in 
offsetting  the  decline  in  other  direc¬ 
tions.  and.  as  a  result  of  the  con- 1  Consolidated  Oka  Sand 
tinned  improvement  by  artificial  silk 
manufacturers  both  in  quality  and 
tensile  strength  of  their  yarns,  it  is 
hoped  that  this  expansion  will^not 
only  be  maintained,  but  will  be  eVen 
still  further  increased. 


ings  so  much  in  evidence  in  the  re¬ 
sults  of  the  first  half  of  the  year, 
can  be  maintained  on  as  substantial 
a  scale.  It  is  indicated  that,  at  the 
best,  gross  earnings  of  C.P.R.  are 
likely  to  show  a  drop  of  about  20 
per  cent,  at  around  $145,000,000.  and, 
figuring  on  an  operating  ratio  of  80 
per  cent.,  net  railroad  earnings 
w'ould  be  below'  $29,000,000,  and,  af¬ 
ter  fixed  charges  and  preferred 
requirements,  about  $4,500,000  avail¬ 
able  on  the  common  stock.  Special 
income  last  year  amounted  to  $20.- 
042,923.  but  this  figure  included  a 
non-recurrent  item  of  $6,500,000;  al- 
low'ing  for  a  natural  contraction  in 
special  incom.e  for  the  current  year 
from  the  1930  and  1929  levels,  and 


Bronze  Business  Down 
By  Over  20  Per  Cent 


Sales  of  Canadian  Bronze  Co., 
Limited,  for  the  month  of  August 
have  not  shown  any  improvement, 
and  volume  of  business  to  date  is 
running  at  between  20  and  2597  be¬ 
low'  last  year.  The  period  of  nor¬ 
mal  seasonal  activity  is  all  hut  fin¬ 
ished  and  the  company  is  well 
eqtiipped  to  take  care  fif  any  re¬ 
vival  of  business  and  broadening  of 
demand  that  may  develop. 

The  point  should  be  kept  in  mind 
the  Canadian  Bronze,  unlike  the 
car  companies,  is  not  dependent  so 
much  for  its  business  on 
equipment  orders. 


DIVIDEND  CUT  FOR 
QUEBEC  POWER  CO? 

Believed  Sliawinigan  Action  An¬ 
ticipates  Reduced  Payment 
From  Subsidiary 


$70,000,000  railway  issues,  of  w'hich 
$38,500  000  W'ere  disposed  of  in  Can¬ 
ada,  $27,400,000  in  the  United  States 
and  $4,100,000  in  Great  Britain.  It 
will  be  seen  therefore  that  Cana¬ 
dians  are  taking  care  of  most  of  the 
financing  that  develops  in  Canada. 

Price  changes  in  the  Dominion  !  taking  a  figure  approximating  that 

government  bonds  have  not  been  Im-  j  of  1928.  or  abmit  $12,500,000.  total 

portant.  Special  interest  is  being  |  earnings  available  on  the' junior  is- 

show'n  in  the  eai'ly  maturing  issues.  |  sue  w'oiild  be  around  .$17.ooo.ooo  or 

quotes  on  w'hich  show'ed  a  tendency  |  a  little  over  5  per  cent,  on  the  oiit- 

n  T.  •  '  40  harden  The  volume  of  short  term  standing  capitalization  of  $335,000,- 

rronts  Conanue  Steady  1  securities  in  Canada  is  limited,  and  npo.  This  would  mean  that  the  com- 

- - -  [any  substantial  demand  for  this 

Both  net  earnings  and  business  of  |  class  makes  it  necessary  often  to 
Consolidated  Oka  Sand  &  Gravel  Co.  |  turn  to  these  Dominion  issues.  Those 


ing  this  year’s  allotment  for  the 
new  toll  building  adjoining  the  head 
office  building  of  the  company  in 
■Montreal — will,  it  is  stated,  approx¬ 
imate  $20,00(1.000;  a  substantial  por¬ 
tion  of  these  expenditures  has,  of 
course,  been  in  the  form  of  replace¬ 
ments  and  therefore  met  from  re¬ 
placement  reserves,  thus  obviating 
the  necessity  for  seeking  new  capi¬ 
tal.  In  line  with  the  established 
policy  of  Bell  Telephone  in  obtain¬ 
ing  capital  alternately  from  the  sale 
of  additional  bonds  and  the  offering 
of  new'  stock  to  existing  sharehold¬ 
ers.  any  new  financing  by  the  com¬ 
pany  in  the  current  year  would 
have  been  in  the  form  of  a  stocli  f;f- 
fering.  Market  conditions  are  hard¬ 
ly  auspicious  at  this  time  either  for 
stock  or  bond  financing,  hence  the 
company  is  regarded  as  being  for¬ 
tunate  in  being  able  to  maintain  its 
service  without  resort  to  seeking 
new  capital. 

Business  of  Bell  Telephone  this 
pany  would  ha’.e  to  go  into  surplus  |  year  has  been  well  maintained  in 
to  pay  almost  the  entire  fourth ;  compari.son  with  1939.  The  demand 


for  the  first  eight  months  of  the  cur- j  investors,  including  the  hanks  who' 
rent  fiscal  year  are  about  on  a  par  have  money  to  invest  for  relatively 
W'ith  the  corresponding  period  of  j  brief  periods  tend  to  make  for  a 
1930,  according  to  official  advices.  |  more  lively  demand  for  short-terms  | 
It  is  pointed  out  that  w'hilst  sell-  at  this  juncture, 
ing  prices  have  been  somewhat  low'-  For  several  years  up  until  the 
er.  profits  have  been  maintained  by|  crash  in  the  security  market,  manj' 
virtue  of  the  decreased  cost  of  labor  I  foreign  government  bonds  were 
and  materials.  I  (Continued  on  Page  3.)  j 


(Continued  on  Page  i'p 


The  reduction  in  the  Shaw'inigan 
dividend  announced  this  week  is,  it 
is  believed  on  the  street,  to  some  ex¬ 
tent  due  to  anticipation  of  a  cut  in 
the  October  disbursement  by  Quebec 
Pow'er  Co. 

Earnings  of  Quebec  Pow'er  this 
year  have,  it  is  understood,  been  ad¬ 
versely  affected  by  reduction  in 
power  rates  during  the  year  and  the 
falling  off  in  traction  busine.*s  which 
has  been  common  to  every  large 
new  j  street  railway  system  during  the 
'  past  two  years. 


AUGUST  SALES  OF 
H.  SIMON  DECLINES 

Earnings  to  Date  Show  Slight  De¬ 
cline  From  Last 
Year 


First  Phase  of  Business  Recovery 
Is  Now  Seen  to  be  in  the  Making 

_ ! _  i  Sales  of  H.  Simon  Sz  Sons  Ltd.  for 

Torento  Burmii  Th««  Financial  Tlmcfi  '  the  month  of  August  show'  a  falling 

Toronto. — Executives  of  several  in- 1  mand.  It  is  only  w'hen  consumption  '  off  and  net  profits  for  the  first  eight 

dustrial  companies  have  expressed  manufacturers  have  to  pur- i  months  of  th^e  year  are  slightly  he- 

chase  equipment  or  the  materials  \  hind  the  1930  figure. 

Officials  of  the  company  express 


Groiis  Earnings 

1996  . 

.  $2,562,18.5 

1997  , 

.  2,812,514 

199H  . 

.  3.088,,529 

1999  . 

.  .3,11(),.597 

1930  . 

.  .3,181,504 

Serving  21 

Municipalities 

OPERATING  nine  hydro-electric 
power  plants  of  114,000  h.p. 
installed  capacity  in  a  territory 
embracing  approximately  25,000 
square  miles,  Canada  Northern 
Power  Corporation  serves  10,377 
customersexclusively  with  electric 
light  and  power. 

Power  output  has  increased  over 
69%  and  number  of  customers 
served  over  38%  in  five  years. 

We  recommend 

Canada  northern  power  Corporation  Limited 

5%  Sinking  Fund  Gold  Bonds,  due  1953 

Price  on  application 


Nesbitt,  Thomson) 

and  Company  Limited 
355  St.  James  Street  West,  MONTREAL 

QuoIhh;  Ottawa  Toronto  Hamilton  London,  Ont. 
Winnipeg  Saskatoon  Calgary  Victoria  Vancouver 


the  view'  during  the  past  week  that 
the  initial  phase  of  recovery  in  busi¬ 
ness  .set  in  some  time  ago.  This  im¬ 
provement  has  been  shown  in  con¬ 
sumption  of  goods  industries,  as  dis¬ 
tinct  from  production  goods  indus- 
ti'ies. 

The  consumption  goods  industries 
are  more  directly  in  contact  w'ith  the 
consumer  and  feel  promptly  the  im¬ 
petus  of  demand.  The  food,  clothing 
and  shoe  industries  are  among  those 
mentioned  as  having  felt  the  impetus 
of  a  forward  move.nent  in  consump¬ 
tion. 

Those  industries,  on  the  other 
hand,  that  manufacture  goods  more 
specifically  for  other  industries 
which  in  turn  make  and  sell  con¬ 
sumption  goods,  lag  behind  in  feel¬ 
ing  the  impetus  of  increased  de- 


they  process  that  the  production 
goods  industries  wl’.l  reflect  the  :  the  opinion  that  these  results  are  in 
stimulus  in  buying  power.  keeping  with  the  general  reduction  in 

Among  instances  that  may  he  ;  demand  that  has  been  experirnred 
cited  of  improvement  is  the  state-  ‘  by  the  cigar  trade.  In  point  of  fact 
ment  of  the  executive  of  one  canning  the  contraction  in  business  volume 
company  that  the  volume  of  sales  j  experienced  by  the  H.  Simon  Cotii- 
this  vear  is  far  ahead  of  last  vear  pany  show's  a  considerably  smaller 
and  that  the  value  of  sales  Vill  ■  percentage  decline  than  the  general 
probably  show  an  increase  for  the  !  average,  which  is  somewhere  in  the 
fill’,  year.  The  annual  statements  of  neighbourhood  of  20''7-. 
two  shoe  manufacturing  concerns  i  The  results  obtained  to  ciate  do 
appeared  recently,  both  showing  j  not.  how'ever,  offer  any  reliable 
good  earnings  and  one  show'ing  an  '  guide  in  estimating  profit.*  for  the 
actual  increase  in  profits  for  the  ‘  full  fiscal  period.  The  bulk  of  the 


j  for  long  distance  service,  csperial- 
I  ly,  has  been  on  a  substantial  scale, 
i  as,  in  some  dirertions.  this  depart- 
I  ment  of  the  company's  business  has 
benefitted  by  the  prevailing  inactive 
'  conditions.  Many  firms,  it  is  indi- 
!  rated,  have  found  it  good  economy 
to  use  the  long  distance  telephone 
for  sales  by  reason  of  the  hand-to- 
i  mouth  policy  of  buyers,  and  the  cur- 
:  tailment  of  services  on  some  rail- 
I  road  lines.  That  the  natural  con- 
I  traction  in  personal  calls  has  been 
offset  by  an  expansion  in  commer¬ 
cial  calls  is  indicated  by  the  fact 
that  average  cost  per  call  for  long 
distance  service  shows  a  rising  ten¬ 
dency.  There  is  evidence  too  that 
'  the  householder  is  not  indifferent  to 
the  continuous  educational  efforts 
j  (Continued  on  Page  7) 


Summer  Business  of 
Chas.  Gurd  is  Higher 

Sales  increases  for  the  months  of 
■Inly  and  .August  over  last  year  have 
been  recorded  by  Uharles  Gurd  & 
Co.,  according  to  officials  of  the 
company. 

It  was  stated  at  the  end  of  June 
that  not  earnings  were  running  at 


_  _  _ _  _  _  ,  _  ,  practically  the  same  level  as  1930. 

fiscal  period  ended  July  31st  last.  ;  business  accrues  in  the  last  quarter  view'  of  the  increased  turnover 
The.  general  manager  of  one  of  the  ;  of  the  year,  particularly  around  ,  months  it  may  he 

largest  clothing  manufacturers  and  I  Christmas  time.  There  is  therefore  i  warnings  to 

distributors,  reports  a  sharp  Im- '  every  hope  that,  with  any  improve-  have  at  least  been  well  main- 

provement  in  sales  of  clothing  re- 1  ment  in  demand  during  the  later  present  dividend  re- 

months  of  the  year,  any  leeway  to 
date  can  easily  be  made  good. 

It  is  understood  that  the  reduced 
volume  for  August  is  mainly  attrib¬ 
utable  to  the  disappointing  tourist 
trade.  


cently. 


quiremonfs  covered  with  a  good 
margin  to  spare. 


Odd  Amount  Bonds 

At  Attractive  Prices 


Write 

for 

Our 

New 

List 


Our  new  Bond  List  includes 
offerings  of  n  wide  selection  of 
“odd  amount”  bonds,  ranging 
in  denominations  from  $100  to 
$2,000.  These  bonds  afford 
opportunity  for  the  invest¬ 
ment  of  small  amounts  to 
yield  particularly  attractive 
interest  returns. 

Copy  gladly  furnished  on 
request. 


Wood,  Gundy  &  Company 

Limited 


Toronto 

Vancouver 


Montreal 
New  York 


Winnipeg 
London,  Eng. 


Index  on  Back  Page 


Government,  Municipal 
Public  Utility  and 
Industrial  Issues 

Wc  shall  be  pleased  to  submit  current 
offerings  and  information  upon  request. 

Royal  Securities  Corporation 

Limited 

244  St.  James  Street,  Montreal 

Harbour  3121 

Office  in  principal  cities  throughout  Canada 
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WEST  CANADIAN 

HYDRO-ELECTRIC  JUiw  buaku  ur 

EARNINGS  HIGHER|f~»'~“  HYDRO-ELECTRIC 

-  I  pany  is  asking  for  a  further  cut  of  - 

!  Increased  20  Per  Cent  in  July —  $7,03l,90S.  Possibly  the  company  is  With  Assets  of  $486,801,000  In- 


[  ’  Granted  Portion  of  Request  IFIVE  CANADIANS 


JOIN  BOARD  OF 
HYDRO-ELECTRIC 


Several  Factors  Aided 
Sale  of  ^ower 

SITUATION  BETTER 


asking  again  for  more  than  it  will 
set,  but  it  is  likely  also  that  it  will 
be  granted  some  considerable  cut, 
which  will  Involve  an  Important  sav¬ 
ing  and  help  maintain  earnings  on 
the  common  stock. 


BANK  OF  MONTREAL 


'  Established  iSlT 

TOTAL  ASSETS  IN  EXCESS  OP  g79D,000,OeS 


Total  Consumption  For  Year| 

^MV7.6'’?:r'ce1:"  ':;IPI-AN  CONFERENCE 
3.33, I  ON  POWER  PROJECT 

Vancouver.  —  West  Canadian  Hy- ;  «  a  *  * 

dro-Electrlc  Corporation  Ltd.  reports  '  Ml  HlTIl  Mliri  mAIIn 

that  .Tilly  earnings  were  20.'!^  {  fTlllllj  ITIUle  IflliLtJ 

higher  than  the  corresponding  month  j  _ 

last  year  with  indications  that  Aug-  je;.  Raal/tu, 

ust  will  he  even  better  on  Way  to 

This  substantial  progress  is  j  Wuimpeg  m  Interests  of 

brought  out  forcibly  by  the  figures  |  British  Dominion  Plan 

showing  the  kilowatt  hour  sales  of  ^  _ 

j  the  West  Canadian  Hydro-Electric  j  u/ir^ir 
Corporation  over  past  two  years.  WlUt  DISTRIBUTION 


Winnipeg  in  Interests  of 
British  Dominion  Plan 

WIDE  DISTrTbUTION 


temational  System  is  Fifth 
Largest  in  World 

1,1 14,000  H.  P.  INSTALLED 

Five  prominent  Canadians  are 
among  those  recently  elected  to  the  j 
board  of  directors  of  International  | 
Hydro-Electric  System,  a  division  of 
International  Paper  and  Power  L 
Company;  Victor  M.  Drury,  presl- j" 
dent  of  Drury  and  Company;  | 
Montreal ;  G.  Gordon  Gale,  vlce-pre- 1 
sident,  Canadian  Hydro-Electric  j 
Corp.,  Ltd.,  Ottawa;  Aime  Geoff rlon ; 
of  the  firm  of  Geoffrlon  and  Pru- ! 
d'homme,  Montreal;  Howard  P.  I 
Robinson,  managing  director  ofj 
New  Brunswick  Telephone  Com¬ 
pany,  Saint  John;  Arthur  F.  White,! 


When  Travelling 

take  your  funds  with  you  in  con-  | 
venient  and  readily  convertible  i 
form.  Secure  a  Letter-of-Credit  j 
at  any  branch  of  this  Bank. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832  — 


Capital  Reserves 

$12,000,000  $24,000,000 

Total  Assets,  $265,000,000 


Our  Montreal  Branch 


Foreign 

Exchange 

We  are  in  close  daily  touch 
with  the  world’s  money  mar¬ 
kets  and  can  assure  the  best 
possible  rates  on  foreign  ex¬ 
change. 


THE 

DOMINION 

BANK 

Established  1871 


Hamilton  Bridge  Company 

LIMITED 

Designers,  Fabriemtors  and  Erectors 

of  every  class  of 

Structural  Steel  Work 

Head  Office  and  Works: 


A  C.  R.  Yulll,  consulting  engineer,  I ^  of  Dominion  Securities' 

I  general  manager  of  the  company,  re-  ;  Vinninfg  — R^aht  110^  Si?  A^n-  Corporation,  Limited,  Toronto, 

I  ports,  that  k.w.h.  sales  for  ‘J*®  ;  ta^u  Barlow  Fnclish  financier  lo  Messrs.  Drury,  Gale  and  TVTiite  are 

1  “•  "c'oT  tS  a.sof,"ol'ToW'».S.I  Hy.  i 

'  3,  v’n,  ♦  ,-,nor  Limited,  to  construct  a  great  ‘^ro-Electrlc  System  and  subsidiary 

,  !  Mr.  Tulll  reports  that  an  impor-  Uj  electric  nian,  at  Whitn  Mud  companies  as  of  June  30,  were. 

I  I  tant  factor  in  the  impro\-ed  showing  i  p^IIs,  on  the  Nelson  river  He  will  $<86,801, 000.  Consolidated  gross  re- . 

I  I  during  the  past  year  has  been  a  ‘  finaiicina  and  'enue  for  the  year  ended  June  30 

I  !  greater  demand  for  electrical  enej- '  the  development  ^Wch  is  Mpected  $50,674,000.  compared  with  $49,-, 

:  gy  for  irrigation  purposes.  The  follow  the  renewal  of  the  nriority  the  preceding  twelve ' 

i  shortage  of  the  ordinary  gravity  granted  to  the  comnanv.  months.  After  all  prior  charges,  in- , 

I  supply  and  the  success  of  the  power  Electrical  enerav  generated  at  eluding  depreciation,  interest,  dlvi- 

!jHcrisTenor^ttd°J“be’’%^S  Falls  ^ould  be  used  in  dends  and  amounts  applicable  to  j 

trtet  is  reported  to  be  turning  tbe  mineral  develooment  of  north-  minority  stocks  of  subsidiaries,  and  j 
I  growers  more  and  more  oward  “  development  of  north  preferred  stock  of 

power  Irrigation.  Besides  deriving  a  “  -uanuoDa,  ana  also  probably  consolidated  earnings  in 

'  direct  benefit  through  theoumnlng  ''ould  be  transmitted  to  southern  tne  stem,  consoiiaatea  earnings  in  | 

direct  benetit  tnrougn  tne  Pump  *  i  Manitoba  as  well  ns  to  cities  in  the  twelev  months  ended  June  30. 

Hoad  the  company  trains  an  lud  s/°Ka?cbew?n.  available  for  dividends  on  the  C  lass  | 

'  imdefcultrv^aUoT  ’BetterfrHgatf^n  |  Premier  J.  T.  M.  Anderson  ofSas-  ' 

'  means  more  produce  to  be  handled,  katchewan,  has  expressed  great  in-  equivalent  to  $3.39  a  share  on  j 
'  ™esuUin?^rndd1tional  Income  to  the  terest  in  the  possibility  of  power  the  average  number  of  shares  out- 
i  district  part  of  which  always  finds  ^rom  ^\^lite  Mud  Falls  being  pur-  stand  ng  during  the  period,  compar- ! 
jits  way  to  the  utility  company.  chased  by  the  Saskatchewan  provin-  ®d  ^ith  $3.3bl.OOO  in  the  preceding, 

‘  Mr.  Yulll  reports  that  negotiations  hydro,  and  distributed  to  such  months.  „  *■ 

lare  under  wav  for  a  very  consider-  Places  as  Yorkton.  Saskatoon,  Re-  ^''th  plant  capacity  aggregating  j 
!  able  increase  in  the  pumping  load  for  gina.  Prince  Albert  and  .North  Bat-  ®  1.114.000  horse  power  in-  | 

iuevt  vear  tleford.  as  well  as  to  the  farms  of  stalled  and  in  operation.  Interna- 1 

Another  source  of  increased  reve-  the  province.  tjonal  Hydro-Electric  System  Is  be- ; 

j  nue  to  the  company  is  a  150  h.p.  is  quite  likely  that  representa-  li^^d  to  be  the  fifth  largest  \ 

!  waterworks  pump,  recently  installed  fives  of  the  British  company  will  ^'eftric  enterprise  In  the  wor$d.  fhej 
i  by  the  city  of  Vernon,  making  pos-  confer  with  the  Saskatchewan  gov-  System  controls  Canadian  Hydro- 1 
i  sible  an  adequate  water  supply  to  ernment  in  the  near  future  on  this  Electric  Corporation.  Limited,  and ; 

I  maintain  garden  sprinkling  through- ;  matter.  At  the  last  annual  banquet  England  Power  Association,! 

out  the  summer.  Ike  Royal  Society  of  St.  George  in  Ik®  power  s>  stem  in  the  , 

Experience  Tsnal  Activity.  I  Saskatoon  Premier  Anderson  spoke  England  States.  Output  of  elec- j 

The  usual  summer  industrial  ac- :  of  the  possibility  of  the  hydro  buy-  energy  of  International  Hydio- 

tivitles  continued  at  about  the  nor-,  ing  power  from  White  Mud  Falls  at  Electric  System  Is  now  running  at| 
mal  rate  in  the  Okanagan  this  year.  |  the  provincial  boundarA*.  ^^®  *'®*®  ov’er  four  billion  kilo- 1 

An  increasing  tendency  to  manufac-  j  The  British  Dominions  Power  Co.  ^^tt  hours  annually.  In  the  first  i  _ 
ture  the  boxes  required  for  the  fruit  I  also  is  studying  the  possibilities  of  months  of  this  year  the  Sjs-j_ 
crop  in  the  Okanagan  communities  1  using  power  from  White  Mud  Falls  I  tern's  output  was  four  and  one- , 
has  been  a  factor  in  increasing  j  in  •metallurgical  processes,  in  mak-  kalf  per  cent,  greater  than  that  of 
power  consumption.  Approximately  j  ing  fertilizers  from  the  air,  and  the  corresponding  period  of  last 
500  h.p.  is  required  for  box  making  ■  other  processes.  J’®ar,  and  fourteen  per  cent,  over 

activities.  ,  Sir  Montague  Barlow  was  a  mem-  the  output  of  the  same  properties 

Electric  ranges  are  becoming  in-  !  her  of  the  British  Cabinet,  as  min-  the  first  six  months  of  1929.  ; 

'  creaslngly  popular  in  the  Okanagan  ^  ister  of  labor  in  the  »  onservative '  Through  its  Gatineau  Power  | 

;  and  it  is  anticipated  that  about  60 !  administration  of  1922.  He  is  vice- 1  t^ompany,  Canadian  Hydro-Electric; 

I  win  be  added  during  the  present  j  chairman  of  the  Perak  River  Hydro  Corporation,  Limited,  is  now  instai-  I 
I  year.  An  Increasing  demand  for  |  Electric  Power  Companv,  which  has  i  •*”8;  the  seventh  34,000  horse  power , 
i  electric  refrigeration  is  also  report- 1  developed  great  water  powers  In  the '  generator  In  Its  Paugan  hydro-elcc- ; 

;  ed.  i  Malay  States  in  conjunction  with !  t^ic  plant  on  the  Gatineau  River.  | 


HAMILTON 


CANADA 


'  The  company  is  starting  work  on  |  the  British  government. 

;  a  power  line  extension  to  serve  Sica-  ,  - 

I  mous  which  was  formerly  supplied 

MARKETING  GREAT 

: i  FKHFR Y  PRflRI FM 

existing  capacity  apart  from  a  stand  j  I  lUlllilt  1  1  ItVUliLllTI 

:  Sr'S  « ifTthJ ,  RFPnRT  INDIfiTF^ 

policy  of  the  company,  he  adds,  to  lilil  vllA  11  vl/lv/i  1  IJi/ 
:  make  extensions  only  when  satisfac-  i  _ _ 

tory  returns  are  assured.  |  Federal  Survey  of  Atlantic  Wat- 

An  important  development  now  ,  r%  j  • 

under  way  is  the  erection  of  a  cold  ^nows  Production  Great- 

storage  warehouse  by  the  Inland  Ice  er  Than  Thought 

and  Cold  Storage  rompany  of  Ver-  _ 

non  in  connection  with  its  existing'  ORGANIZATION  NFFnm 
ice-making  plant.  The  warehouse  '•/KXjAniZ.A  I  lUIN  NbLDbD 


I  Already  one  of  the  largest  hydro- 1 
j  electric  generating  stations  in  j 
I  North  America,  the  Paugan  plant  | 
I  upon  the  completion  of  the  new 
[unit  will  have  a. total  installed  ca- j 
pacity  of  238,090  horse  power.  As  j 
I  the  plant  can  house  eight  units,  no  i 
extension  of  the  power  house  struc-  j 
ture  has  been  required  and  only  the' 
cost  of  the  new  unit  is  involved, 
resulting  in  relatively  low  addition¬ 
al  capital  cost,  per  horse  power.  i 

URGE  CONTINUANCE  j 
OF  WORK  AT  PORT 


MAGIC  BAKING  POWDER 
ROYAL  YEAST  CAKES 
GILLETTS  LYE 

Leaders  in  their  respective  markets  for  more  than  thirty  years 
Quality  Products  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE;  MONTREAL 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 
MANUFACTURERS  AND  DISTRIBUTORS  OF* 
Fleischmaao’s  Bakery  Products  t  Fleischmann’s  Yeast  for  Health 
Magic  Baking  Powder  <  Gillett’s  Lye  t  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coffee 


Claude  Neon  General 
Advertising  Limited 

PAINTED  DE  LUXE  DISPLAYS  [,  ELECTRIC  DISPLAYS 
HIGHWAY  BULLETINS  COMMERCIAL  SIGNS 

WALL  DISPLAYS  from  Coait  to  CoMt  |  ASCHC RAFT  SHOW  CARDS 


ROOM  404,  POWER  BLDG. 
107  CRAIG  STREET  WEST 

MONTREAL 


CANADIAN  VICKES  LUTED 

Aircraft.  Ships.  Engines 
Structural  Steel 
Boilers.  Mining  Machinery 
General  Engineering 
25.000  Ton  Floating  Dock 


Head  Office  and  Works 


MONTREAL 


CANADA 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuilder, 

Beauchemin  &  Fils  Limited 

Producers  of  Annealed  Castings,  Manganese  Steal 
and  Chrome  Steel  Castings 


Suite  712,  Dominion  Square  Bldg.  -  Montreal 


JOHN  COTTON’S 

TOBACCOS 

**Scotland* s  Besf* 

Mere  adjectives  will  not  do  justice  to  a  good  to- 

bacco.  Mere  adjectives  may  not  even  carry  con-  -®- 

viction.  ^ 

But  the  fact  that,  of  fine  tobaccos,  JOHN  ***5rG'TojA<* 
COTTOX’S — “Scotland’s  Best”  stands  out  as  finest  ^5^  | 

• — is  a  fact  more  easily  proved  by  smoking  than  by 
words. 


will  hav(^  a  capacity  of  approxtma-  I  — — —  _  ; 

Z-ZXblJ'  ^  seek  Further  Rehabilitation  At 

nower  comnanv.  will  double  the  t  9'  Huntsman  and  staff  from  unempioymeni  ^ 

amount  of  nower  reouired  bv  the  In-  Biological  Branch  at  St.  An-  - 

land  Ice  Ld  Cold  Storage  Company.  ^  under  the  auspices  of  Bnrenu  The  Flnaaclal  Time.  ; 

_ _ i  the  Federal  Government.  I  Saint  John.  N.B.  —  Announcement! 

•  «v  '  survey  was  undertaken  at  the  that  the.  port  of  Saint  John  will  be  | 

|jAI)I||  lJCA||l]yAY  j  request  of  the  local  Board  of  Trade  in  a  position  to  handle  the  shipping 

|\/ll  11/  lUj/ll/ fi  la  1  made  last  year  and  an  interim  re-  business  in  and  out,  this  winter,  as, 

a  m  a  iwn  H  t  »  l  n  i  *’*’*^^  which  has  been  submitted  to  :  usual,  brings  with  it  also  the  realiza-  ! 

AT  I  HAl>  pAI  I  \  *ke  board  shows  that  the  fisheries  j  tion  that  when  the  work  has  been' 

rt  1  vlln  1  U  I  /lliLlJ  of  this  waterway  are  of  a  more  ex- '  completed  a  great  m.any  men.  now  ; 

_  tensive  nature  and  more  greatly  di-  finding  emploj'ment  on  the  job,  will , 

rnr.ri-.ifo  Wni>L  and  Power  :  'erslfied  in  nature  than  had  been '  be  out  of  work.  I 

concrete  worn  ,  .  „  j  beliieved.  with  commercial  fish  pres- 1  It  is  now  stated  that  the  Saint 

House  Completed — Installa-  ent  in  a  larger  number  than  had  John  Harbor  Commissioners  are  urg- 

tion  Underway  been  thought.  |  ing  on  Sir  Alexander  Gibbs,  who  was 

_ _ _ _  !  The  Monthly  Bulletin  of  the  here  to  survey  the  proposed  opera- 

Toronto  Burrnu  The  Financial  Time*  Board  expresses  the  belief  that,  in- '  Hons  before  the  present  work  was 
Toronto.  —  The  Ottawa  Valley  ;  sofar  as  the  Bay  of  Fundy  a  fish-  lau.nched.  that,  with  the  completion  ;  ^ 
Power  Company  is  making  rapid  cries  are  concerned,  production  isl®f  Hie  present  undertakings,  work;^ 
headway  with  the  C  hats  Falls  devel- ;  not  the  problem  but  that  it  is,  ra- '  should  be  continued  in  rebuHding  j 
opment.  The  concrete  work  is  fin-  i  ther,  one  of  marketing,  and  goes  on  others  of  the  piers  destroyed  by  fire  i 
ished  on  the  big  dam.  the  power  ;  to  say  that  “only  through  organiza-  June  which  would  mean  the  con-  | 
house  is  completed  and  installation  |  tion  rendered  available  by  the  in-  struction  of  four  more  and  that  this  , 
of  wheels  and  generators  is  under- :  flux  of  large  capital  and  long  expe-  ''’och  be  carried  on  as  part  of  the  j 
way.  Delivery  of  power  is  called,  rience  does  it  seem  at  all  likely  that  Programme  of  relief  work  being  in-, 
for'  by  1st  of  October  and  there  ap-  |  we  shall  he  at  all  able  to  place  our  augiirated  by  the  Federal  Govern-  | 
pears  no  doubt  that,  the  Company  I  fish  beyond  the  narrow  selling  limit  cnent.  As  relief  funds  are  now  being  , 
will  make  the  grade.  .  of  our  present  sellng  area.”  alloeated.  it  is  pointed  out  the  money  , 

The  Fomrany  is  developing  a  The  bulletin  also  says  “Through- '  w-ork  could  come  from  that; 

power  site  on  the  Ottaw  a,  River  '  out  the  inland  sections  of  Canada  i  "‘"'I  I*  not  be  neces- ! 

jointly  with  the  Hydro-Electric  Tom-  '  goitre  is  very  prevalent  among  wo- '  Parliament  to  vote  it  ns  the 

mission  of  Ontario,  capable  of  pro-  men  and  girls.  In  the  Border  Fities,  |  ^Iven  practically  a. 


ALGOMA  STEEL  CORPORATION.  Limited 

SAUkT  STB.  MARIK.  Canada 
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Branch  Office: 
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1206  Northern  Onttrlo 
Building 


during  224,000  h.p. 


primary  ,  jt  jg  estimated  that  some  60  per 


free  hand,  at  the  last  session. 


power  developed  has  been  sold  under  ;  rent,  of  the  female  population  i.s  so  i  '  i 

contract  with  the  Hydro.  It  was  j  afferted.  Yet.  here,  by  the  Bay  of  British  Industry  ShowS  I 

less  than  a  year  ago  that  .$9,100,000  i  Fundy— closer  to  the  bigger  dome.s- !  i  n(  Rar-nw»i-v 

5V2%  first  mortgage  bonds  were  of-  |  tc  markets  than  any  other  fisheries'  Llttlc  Hope  Ot  KeCOVery  . 


fered  by  Boyal  Securities  t'nrpora-  | 
tion  and  Nesbit,  Thomson  and  Com-  | 


pany  at  a  price  to  yield  5.80';^  a.nd  | 


in  the  Dominion  —  Providence  ha.s  j 
given  ii.s  both  the  preventative  and 


In  three  strengths  —  Mild  «  Medium  »  Strong 
1  ounce  tin,  25c  2  ounce  tin,  50c  4  ounce  tin,  $1.00 

JOHN  COTTON’S  EXPORT  VIRGINIA 
CIGARETTES 

in  Boxes  of  Twenty-five  and  Fifty 

Sole  Agents  for  Canada:  CLARK,  FRUITIER  &  Co.,  Limited 
1016  Beaver  Hall  Hill  -  Montreal  'o 


were  completely  subscribed  within  j  bulletin  add.s  that  only  ca-lfle  sign  of  recovery.  It  is  thought.  1 

a  few  days.  |  pable  highly  experienced  business  I  indeed,  thiit  trade  may  even  decline] 

-  —  -  men  ran  tackle  this  business  when  temporarily  still  further  owing  fo 

Trinidad  Telephone  Paid  j  ^  eounirv  is  very  large  and  the;  the  cutting  nut  of  uneconomic  ox- i 
mPr*  niviJonrl  in  Yoae  Perishable  “Never. '  penditure  by  tbe  Covernnient.  In  ■ 

lU  r.V.,.  I/lViaenu  in  I  ear  ,  never."  it  states,  “will  it  respond  to!  some  retail  line.s  a  rather  better  j 

-  ■“  the  inexperienced  efforts  of  our' business  is  reported.  In  tbe  basic  i 

At  the  22nd  annual  meeting  of  tlie  ,  folk.  Already,  certain  fif  siicb  '  industries,  however,  depression  con- j 

•shareholders  of  the  Trinidad  Von-  have  proven  ill-advised,  the  trawler  tlnues  acute.  The  only  hopeful  note] 

solldated  Telephones,  held  in  Hali-  legislation,  for  instance.  So  long  in  the  disrussinn  is  based  upon  dis-l 

fax  last  week,  the  directors  report- ]  gj,  (hat  legislation  exists,  nothing  tant  expectations  of  the  results  from 

ed  that  in  spite  of  the  depressed  i  he  more  hopeless  than  to  look  a  change  in  Great  Britain'.s  fiscal 

bu.siDesR  conditions  obtaining  all  |  the  practical  Interest  of  capital  policy.  ' 

over  the  world,  from  which  Trinidad  i  experience  without  which  con-  The  Index  number  of  industrial  i 
■was  In  no  way  immune,  the  '"nui- j  continue  largely  as  production  in  the  tinited  Kingdom, 

pany  s  gross  and  not  reveniie.s  mam- j  jhey  are."  Issued  by  the  Board  of  Trade  and 

tain  a  satisfactory  position.  j  -  1  based  on  1924  as  lon,  shows  for  the! 

BARLEY  FOR  BRIT  AIN.  |  June  quarter  an  average  of  92.1.  j 

at  $1,960,747,  gro.ss  revenue  amount  |  Thsi  compares  with  95  for  the 

ed  to  $187,413,  and  the  number  of  |  Toronto. — British  malsters  are  ;tTarch  quarter  and  with  102.1  for' 


lyondon.—  At  present  British  in¬ 
dustry,  taken  .as  a  whole,  shows  lit-! 


Trinidad  Telephone  Paid 


Making  Provision  Atjainst  l  "  inter 

1 1 ..I I  Today,  if  i.s  stated,  2.500  men  are 

Unemployment  in  IVlantimes  $1,060,747;  gro.ss  revenue  amount  ...a.-r,.  . '  7^^  ■ 

viiirninip  Hiirciiii  riic  Ktnniiriiii  Time-  there  are  several  other  building  j  ed  to  $187,413,  and  the  number  of  |  Toronto. — British  malsters  are  fo  March  quarter  and  with  102.1  for' 

I-lalifax  Heports  from  the  Min-  niarks  under  way  here  such  as  the  j  telephones  In  use  is  now  2478.  up  j  be  given  an  opportunity  .shortly  of  corresponding  quarter  of  1920. 

ister  of  Labor  rtite  that  there  are  completion  of  the  new  Gener.il  Pub- ;  258  during  the  year.  A  final  divid- 1  testing  Ontario  barley  on  a  large  whole  of  the  calendar  year' 

18,000  unemnloved  in  Nova  Scotia,  lie  Hosnital  and  the  new  N.  B.  Prov- '  end  of  5%  was  declared,  making  !  scale  A  carload  of  Ontario-grown  ^<(30  index  was  10.2.2;  in  the' 

8,000  in  .New  Brunswick  and  1,500  injincial  .Museum  and  work  has  just  1 10%  as  usual  for  the  y&ar.  j  grain  is  to  leave  shortl.i  -^nd  Hon.  T.  ^hole  of  1929  it  was  111.8.'  ! 

Prince  Edward  Island.  At  the  same  been  started  on  a  new  $500,000  high  |  The  directors  elected  for  the  com-  !  L.  Kennedy,  Ontario  Minister  of  ""  I 

time  plans  are  being  perfected  for  school,  a  new  fire  station  and  rest- |  ing  year  were  Hon.  F.  B,  McOurdy,  j  Agriculture,  believes  .he  barley  '  ' 

the  launching  of  many  works  ;  dences.  The  sum  voted  at  the  re- 1  presdent ;  O.  E.  Smith,  vlce-presi-  growers  of  the  province  can  meet  the  has  a  barley  that  lends  itself  in  j 

through  the  relief  fun.ds  of  the  Fed-  'cent  re.ssion  of  Parliament  as  a  loan  'dent;  J.  H.  Winfield,  managing  dir-  [demand.  In  O.  A.  C.  21  fdeveloped  every  way  to  malting  purposes  and 

eral  and  Provinclil  Government  to  to  the  p.iint  .lohn  Harbor  Commis- 1 ector;  T.  Geddes  Grant,  James  by  the  Ontario  Agricultural  College)  that  Ontario  growers  could  raise! 

steady  things  during  the  fall  and  .  sion  was  $10,999,090.  Moorman,  W.  H.  Covert.  K.C.  Col.  Kennedy  believes  that  Ontario  100.009,000  bushels  annually. 


The  index  number  of  industrial 


I  pany’s  gross  and  not  revenues  main-  j  g're." 

i  tain  a  satisfactory  position.  j  _ 

'  oxTARio  barley  for  Britain. 
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Get  jour  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K.G.W. 


Thfi  Financial  Time.s  broadcasts  each  night  at 
.5.15  a  summary  of  the  markets  on  the 
Montreal  Stock  Exchange,  Toronto  Stock 
Exchange,  Standard  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Grain  Exchange, 

If  you  are  not  in  close  touch  with 
the  markets  you  will  find  this 
service  helpful  and  informative. 


MANY  MEETINGS 
TO  COMPLETE  NEW 

PAPER  COMPANY  "  ^  , 

Technical  Details  Which  Have  to  l|'‘> '  |||l 

Be  Carefully  Watched  by  SI 

Lawyers  Bank  of  Commerc*  .  . 

-  '  '  ■!:  Dominion . . 

BOARD  NOW  COMPLETE  i'-ZM  19  B.no.  d-Hooh,i.*. 

-  I^MB  B.  Can.  Kationale  .  .. 

'  Major-Genera!  Mewburn  Repre- 1  4  imperial  Bank 

sents  Bank  of  Montreal— De-  ||piw  JB|  Bank  of  Montreal.... 

positing  of  Securities  is  Still  Bank  of  Nova  ScotU. 

^  Slowly  the  Canada  Power  &  Paper  Pmvinei.i. 

Corporation  is  being  transformed  |Wjii|||Mi  ^ 

'  Into  the  Consolidated  Paper  Corpor-  ^  ^  Increased  from 

atlon.  In  accordance  with  the  Dunn-  . ^ 
Ing  plan.  It  is  not  a  change  which  •  High 

can  be  made  quickly  however.  Major-General  Hon.  S.  C.  Mew-  ^Smm^,*‘r*'* 

There  are  many  technicalitie.s  to  be  oomS*  .  .  2491 

♦Vi«  vfovis-stie.  Ai-kwinoniAc  in^-AiirAci  Tt  4e  ^  CoTporatn)!!,  Limited,  IS  ^ICe-  Nova  Scotia .  28d 

mdersto  ”d  ,h "  m  S  Zt  lVmy-  "Lr'S' 

five  meetings  will  have  to  be  held  rtirector  of  the  Bell  Tele- 

,  before  the  new  corporation  attains  phon^  <  nmpany  of  Canada.  Domin-  Notwithstanding 

I  its  full  legal  status.  The  committee’s  '”P  ^”31,'®'',  ^  Progress  achieved 
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Past-Present-Future  OFFERING 

^  IRIISI  SHARES 


20  Tears  Progress  of  Chartered  Banks. 


Capital 

Rebt 

ASHCtfl 

Earning* 

Dividend 

Bank  of  Commerce. .  . 

1910 

$10,000,000 

$  8,000,000 

$157,068,015 

$1,838,065 

$900,000 

1930 

30,000,000 

30,000,000 

687,117,606 

6,378,423 

3,896.014 

12-1 

Dominion . . 

1910 

4,000,000 

5,000,000 

62.677.821 

659,301 

480,000 

12% 

1930 

7,000,000 

9,000.000 

141,723,848 

1,409,747 

909,994 

12-1-1 

B«na.  d’HoeheUga  .  . 

1910 

2,500,000 

2,500,000 

23,768,094 

417,697 

200,000 

B.  Can.  Nationale  .  . 

1930 

7,000,000 

7,000,000 

147,244,182 

1,024.702 

699,852 

10% 

Imperial  Bank  . 

1910 

6,769,559 

5,769, .569 

63.710,026 

841,692 

625,428 

*12% 

1930 

7.000,000 

8,000.000 

148,170,473 

1,424,081 

910,000 

12-1 

Bank  of  Montreal. . . . 

1910 

14,400,000 

12,000.000 

217.159,674 

1.797.993 

1,440,000 

1930 

30.000,000 

38.000,000 

786.897,706 

6.519,032 

6.032.647 

12-2 

Bank  of  Nova  Scotia. 

1910 

3,000,000 

6,650,000 

53,506,980 

662,302 

360,  ;00 

12% 

1930 

12,000,000 

24.000.000 

263.115,662 

2.535,644 

1.836,207 

16% 

Royal  Bank . 

1910 

6,200,000 

7,000,000 

92.510.347 

951.337 

586,500* 

1930 

35.000.000 

35.000.000 

889.917,192 

6,572,627 

4,900,000 

12-^2 

Bank  of  Toronto . 

1910 

4.000,000 

4,750,000 

50,314,397 

589,657 

400.000 

1930 

6,000,000 

9,000,000 

131.323,278 

1,339,872 

780.000 

12-^1 

Provinciale . 

1910 

1,000.000 

425.000 

9,578,217 

149,063 

50.000 

5% 

1930 

4.000,000 

1. 500.000 

52,482,028 

511,458 

360,000 

9% 

Cumulative  Issue  is  of  Fixed 
Type  Representmg  34  Out- 
standing  Corporations 

12%  _ _ 

'^8%  MARKED  PROGRESS  MADE 

lo'i 

12 -d  Since  Original  Offering  in  Octo- 
i2"^2  ber,  1930,  Total  Disburse- 
11%  j  ments  of  $.335  per  Trust 
Share  Have  Been  Made 


Major-General  Hon 


HK  ...Wl  1930  6.000.000  9,000.000  131.323,278  1,339,872  vsn.nod  iz~i  Hanson  Bros  Inc 

ProvincUie . 1910  1.000.000  42.';.ooo  9,578,217  149.063  50.000  ,5%  The  orierin„  oy  rtanson  ±5ros.  inc., 

3  1930  4,000,000  1.500.000  52,482,028  511,458  360,000  90^  Cumulative  Trust  Shares,  a  fixed 

Jt  SBKm  Ol-re^cd  from  11%  during  the  year.  accumulation 

type,  is  of  Interest  to  all  Canadian  i 

^  1910-11  l;*44-15  1918-19  1922-23  1926-27  1928-29  ^  .  .u.  .  J 

High  Low  High  Low  High  Low  High  Low  High  Low  High  Low  investors.  Selection  Of  this  trUSt  , 

tr-  c.  r.  nr-.  Can.  National*. . .  180  142  233  147  160  140  1.52  142  198  157  220  170  _  I 

Hon.  S.  C.  Mew-  Commerce  237  196  203  148  215  i83vi  201  180  295  214  360  240  w'as  made  only  after  an  exhaustive 

leen  elected  to  com-  Dominion  249^  222  227  199^  219  199  203  181  275  207  300  22.3  -fudv  of  the  entire  fixed  trust  field  I 

nf  thp  Consolidated  Imperial .  240  219  218  210  210  185  194  160  255  200  282  227  3I,ua>  oi  i,ne  vuure  macu  u  u 

or  tne  consoiiaaiea  Montreal  .  270  236  250  2271/a  225  207  248  21245  355V5  2.52  425  290  and  its  offering  follows  the  recent , 

bn.  Limited,  is  vice-  Nova  Scotia .  285  269  265  257  278  248  26655  251  399  282  410  ,363  annciinoement  nf  the  New  York  ^  ‘ 

1  Bank  of  Montreal,  Buy®'  .  243  224  228  219  21RH  208  22.3  194  344  248  55  440  285  announcement  or  ine  apw  lorn 

’  f  .v,n  uoii  xqIo  Toronto .  22055  20155  2  1  5  2  0  3  20455  1  84  55  192J5  17155  21855  213  340  240  Stock  Exchange  that  members  of  the 

a  ’  Exchange  may  participate  in  the  dis- 

Of  C  anada.  uomin-  Notwithstanding  the  tremendous  ■  an  increase  from  $156,420,34»>  to  tribution  of  its  shares. 

Transmission,  Can-  progress  achieved  by  Canada  since  $376,677,128.  Investments  show  the  |  Common  stocks  of  34  outstanding 


G  n  vta  *  Can.  National®. , 
o.  L.  e'lew- 


president  of  t!id  Bank  of  Montreal,  .  24R 


Price  Range  of  Bank  Stocks  1910  to  1929. 

1910-11  1944-15  1918-19  1922-23  1926-27  1928-29 

High  Low  High  Low  High  Low  High  Low  High  Low  High  Low 

180  142  233  147  160  140  1.52  142  198  157  220  170 

237  196  20.3  148  215  18355  201  180  295  214  360  240 

24  9  55  222  2  2  7  1  99  55  2  1  9  1  99  20.3  1  8  1  27  5  207  300  223 

240  219  218  210  210  185  194  160  255  200  282  227 

270  236  250  2  2  7  55  2  2  5  207  2  4  8  2  1  245  35555  2.52  42.5  290 

285  269  265  257  278  248  26655  251  399  282  410  .363 


Your  Trust  Company 

Is  Your  Friend 

Use  the  services  of  this  friend  freely 
and  profit  by  doing  so. 

Crown  Trust  Company 

William  I.  Gear  -  -  •  President 
Arthur  Lyman  •  -  Vice-President 
IhT  jbB  Daniels  -  -  Vice-President 

yl&v  -^S||v  IrvincP.  Rexford  -  Cen.  Manager 

St.  James  Street  *  Montreal 


also  a  director  of  the  Bell  Tele¬ 
phone  Company  of  Canada.  Domin¬ 
ion  Power  &  Transmission.  Can- 


Toronto .  2205<  20155  215 


219  21855  208  22.3  194  344  248  55  440  285 
203  20455  18455  152J5  17155  21855  213  340  240 


legal  advisers  are  working  on  these  Dredge_  &  Dock.  Hamilton  tjjg  beginning  of  the  present  cen-  greatest  proportionate  expansion,  corporations  make  up  the  portfolio  ^ 

methods  and  progress  Is  being  made  ,  ,  the  Royal  Trust  Company,  jury,  there  are  ample  grounds  for  I  being  shown  up  at  $95,322,7.36  from  of  the  trust.  The  operations  of 
steadily,  if  slowly,  because  of  the  Lake  Sup^ior  Corporation.  Canada  belief  that  her  major  develop- 1  $580,265,240.  this  group  of  companies,  including: 

multitudinous  details.  Circulars  are  th'’rthei'n  Power,  ^t^l  Cornpany  of  ment,  both  economically  and  Indus-  An  interesting  commentary  on  the  those  of  over  1,400  subsidiaries,  are! 

being  sent  to  each  group  of  security  Duckett  Tobacco  Comply  trially.  is  still  ahead  of  her.  In  any  much  greater  protection  afforded  world-wide  in  scope  and  have  espe- ! 

holders.  Informing  them  of  the  steps  ^^d  the  Mutual  Life  Assurance  Co.  attempt  to  gauge  the  potentialities  jbe  Canadian  depositor  —  compared  cial  significance  for  Canadian  invest- j 

being  taken  in  connection  with  the  for  the  future,  therefore,  it  is  of  ^ith  the  IT.S,  depositor,  for  instance  ors.  Subsidiary  and  affiliated  con- 1 

exchange  schedule  adopted  under  PAI  PC  ITVDAIUCmN  primary  interest  to  review  the  out-  — bv  the  banking  system  of  the  Do- >  cerns  operating  and  well-known  ini 

the  plan.  IjAI  nWulUIl  standing  growth  in  many  directions  I  minion,  is  the  fact  that,  since  1910, !  Canada  include  Canadian  General; 

Although  the  time  for  turning  in  that  has  been  recorded  during  the  ojj]y.  three  bnaks  out  of  29  then '  Electric  Company,  Ltd.,  w'ith  total' 

the  various  securities  of  Canada  MFllT  DDAHTII^T  A17  years.  The  records  show,  of  chartered,  have  failed:  the  P'armers !  assets  at  the  close  of  1930  of  more 

Power  and  Paper  Corporation  with  I'Elf  Tllvl/Uvl  wl  course,  that  not  every  industry  and  Bank  in  1911;  the  Bank  of  Vancou- j  than  $38,000,000.  and  OOcp  owned  by 

the  Dunning  Protective  Committee  leading  corporation  have  par-  ver  in  1913;  and  the  Home  Rank  in  ;  the  American  company,  Bordens  Ltd,  i 

expired  on  August  31,  it  is  under-  ||A|y|UAPA|y  A  Mil  I  ticipated  in  this  large-scale  expan-  1923’  in  the  case  of  the  latter,  which  |  "’holly  owned  by  The  Borden  Com-, 

stood  that  such  as  had  been  delayed  1/ Uilll/l vUll A  ITIlliL  sion.  With  changing  fashions  and  ^,35-  by  far  the  most  serious  of  the  i  pany  and  in  turn  owning  all  of  the; 

for  one  reason  or  another  after  the  '  the  march  of  science,  many  in-  three,  dividends  of  about  la  per ,  capital  stork  of  24  Canadian  oper- ' 

allotted  time  are  now  being  de-  p,  j  ir  i  1  t4  D  • ;  dusfries  and  companies  have  fallen  cent,  have  been  paid  depositors  so  ating  companies  with  annual  sales 
posited.  Up  to  Saturday.  Septem-  leCi*i*nd  ror  Insulating  Koard  1  obscurity,  and  in  some  1  of  approximately  $36,000,000.  and 


being  taken  in  connection  with  the 

«ch.„,  expansion 

Although  the  time  for  turning  in 

the  various  securities  of  Canada  Ml^llT  DDABfT/^T  ^17 
Power  and  Paper  Corporation  with  llElf  Tllvl/Uvl  wl 
the  Dunning  Protective  Committee 

expired  on  August  31.  it  is  under-  flAMMlAAMA  Mil  I 

stood  that  such  as  had  been  delayed  l/UHH/ItjHIl/l  ITIlliL 

for  one  reason  or  another  after  the 

allotted  time  are  now  being  de-  p,  j  ir  i  i  o  j 

posited.  Up  to  Saturday.  Septem-  Demand  Por  Insulahng  Board 
ber  5,  deposits  of  bonds  had  a  par  Has  Shown  Steady  Growth 
value  of  $39,001,000,  or  91.1  per  Sinr<»  Anril 

cent,  of  the  total  outstanding;  de- 

posits  of  debentures  totalled  $23,-  .  ir-r.  1  i*.™.- 

817,000,  or  92.5  per  cent.;  deposits  ANOTHER  NEW  LINE 

of  preferred  stocks  equalled  $21,-  - 

110.000.  or  88.00  per  cent.,  while  Sales  of  Donnacona  Insulating 
common  shares  had  been  turned  in  '  Board  are  reported  to  have  shown 

to  the  amount  of  1  262.982  or  ,89.5  i  -teadv  Increase  since  Anri’  of  this 
per  cent,  of  the  outstanding  issue.  ^  increase  since  Apri.  of  this 

As  of  August  31,  the  percentages  in  that  month  they  first  topped 

were,  respectively,  90.7,  91.3,  86.5,  the  corresponding  month  of  1930. 
and  88.7.  Indicating  appreciable  in-  since  April  sales  have  shown  a 


Has  Shown  Steady  Growth  cases  into  oblivion.  Something  can,  -n.  t.  u  j 

Sine.  April  I."”--"’.  '"'■"•I  ''•r'”  "><■''  Ml  "  is  Snk'"'eS 

■  developments  as  they  provide  .some  everv^ale  a 

AKTr\TUC70  KTCii/  T  iKTir  indication  as  to  what  class  of  in-  jL 

ANOTHER  NEW  LINE  dustries  and  organizations  may  suf-  V®  ’ 

-  fer  a  similar  fate  during  the  next  20  ^ 

Sales  of  Donnacona  Insulating  years.  Bank  of  Commerce 


min  .  Imperial  Oil  Ltd.,  70%  owned  by 
IS  ^  ^  Standard  Oil  Company  (New  .ler- 

l.L?  n  mergers,  aud.  m  ev).  Other  well-known  affiliate 

practically  every  case,  a  member  of  ’  ’  „„„  r-o.,oriior, 


pvelopments  as  they  provide  some  _ _ uici6t;x&,  ^ilu.  in ,  Other  well-known  affiliate 

idication  as  to  what  class  of  in-  L,,  ..hj„  ^  member  "f  concerns  are  Canadian  Westinghouse 

istries  and  organizations  may  suf-  •  1  n  >  “Onk  of  .lont-  xelephone  Company  of, 

r  a  similar  fate  during  the  next  20  •  <,anada  'SO'i  Canada,  Western  Electric  Company,, 

=ars.  nf  V.  «  "1  Commerce,  and  Banking  International  Har- 

•The  wonderful  possibilities  which  the  dominan  ;  vester  of  Canada  Ltd..  Christie.  I 

ill  lie  ahead  of  the  Dominion  may  ^  I  Brown  &  Co.  Ltd.,  and  many  others.' 

5  judged  by  the  fact  that,  despite  ®  ■  !  The  value  of  the  cumulative  fea- 

sr  comparatively  small  population  i  tures  in  connection  with  the  trust  is 

10  is  one  of  the  world’s  greatest  ‘.h®.  ‘he  I  n-on  1  history  of  Cumulative 

•oducers  of  agricultural  products,  ^ Trust  Shares  which  were  originally' 


creases  in  all  four  class  of  securl-  steady  Increase,  not  only  over  each  occupies  a  leading  position  in  the  ,^^®  Cnited  Empire  1  jj,p  public  in  October, 

ties  during  the  week.  '  .previous  month  of  this  year,  but  production  of  lumber,  pulp,  and  i  1930.  During  the  first  ten  months 

The  Protective  Committee  an-  over  the  corresponding  month  of  paper:  has  the  greatest  ivater  pow-  ,.  _  The  Can-  1  operation.  80  shares  of  addi- 

nounccs  the  elation  to  the  board  of  last  year.  er  resources  in  the  world:  and  is  Commerce  has  ac- ,  7inderl5'ing  stocks  accrued  to 

Consolidated  Paper  Corporation  of  It  will  be  recalled  that  the  Donna-  well  up  among  the  leaders  in  power  *  ®  as^rn  Townships  Bank,  j  (j,p  original  unit.  Trust  share- 

.Major-Genera.  Hon.  S.  .  Mewburn  as  cona  board  mill  first  came  into  oper-  developed:  has  a  banking  system  u  holders  during  this  period  received , 

a  director.  representing  ation  in  April-May  of  1930,  and  al-  which  is  recognized  as  one  of  the  !?®  <otal  distributions  of  $.335  per  trust 

holders.  It  recalled  that  at  though  the  product  was  well  re-  finest  in  the  world,  with  her  three  .  '  share,  $.167  of  which  was  paid  Janu- 

the  time  the  Plan  of  reorganization  ceived  hy  the  building  trades  during  leading  banking  organizations  well  merged.  The  Rank  of ;  j  . 

was  declared  effective  it  was  stated  the  initial  stages  of  manufacture,  it  up  among  the  largest  and  most  ®7®'^  •*^^®  1931.  Such  performance  during  a 

that  the  hoard  was  complete,  ivith  is  now  obtaining  more  gratifying  re-  powerful  in  existence;  is  second  British  North  America,  the  -'ler- ,  period  of  marked  business  recession 
Fv®.  ^®_ i  £(??nition  of  its  unique  qualities,  only  to  the  United  States  in  per  ca-  chants  Bank  of  Canada,  and  Mol-  jg  indicative  of  the  degree  of  accu- , 

_  Insurance,  with  her  princi-  f.®°®  ^  ^ '  E  Vu  x,  .  '''"va  Sco- j  ^tulation  ac’uieved  by  tlie  trust.  I 


chosen  w’ho  would  probably  he  a  ,  These  results  are  even  more  signifl-  nita  life  Insurance  with  her  princi-  Bank-  The  Bank  of  Nova  Sco- 

prominent  executive  of  th®  "f  cant  if  consideration  is  taken  of  the  pal  life  companies  operating  and  ‘If  absorbed  the  Metropolitan  Bank 


^®"®’'^’  ^®”®"  increasing  their  acUviiies  to  a  w 

vice-president  of  the  hank.  off  compared  to  last  year.  This  situ-  'derful  extent  In  almost  every  p 


the  Bank  of  New  Brunswick,  and  .  Provisions  of  Trust.  | 

the  Bank  of  Ottawa.  The  Bank;  Under  the  provisions  of  the  trust 
f  anadienne  Nationale  wa.s  formed  agreement,  the  Trustee,  in  its  own 


August  Financing  In 

New  York  At  Low  Level 


ation  has  been  met  with  more  ag-  world;  and  occupies  an  out- 


jgre.ssive  selling  plans  plus  judiefous  standing  position  in  mineral  produc-  ®  result  of  consolidation  nf  the  discretion  upon  the  recommendation 
advertising.  ™i*h  undnuhtortiv  trrimpndoiis  “OOQue  d  Hochelaga  and  the  Ban- ;  of  the  denositor  cornoration.  may 


rivertising.  with,  undoubtedly,  tremendous 

The  company  recently  introduced  mineral  resources  still  untouched. 


oanque  a  rtocneiaga  and  the  Ban- ,  of  the  depositor  corporation,  may  i 
que  Nationale.  The  most  recent ;  eliminate  from  the  portfolio,  stock  of 


a  new  product,  which  is  understood  one  of  the  greatest  developments  ^®*’^®'’  the  absorption  of  the!  any  of  the  underlying  companies  if 


New  York.  —  It  is  neces.sary  to  go  to  have  met  with  a  favorable  recep-  of  the  past  20  vears  in  this  country  We.yburn  Security  Bank,  formed  |  it,  should  cease  to  he  a  good  invest- 
back  12  years  to  April,  1919,  when  tion.  This  product  is  known  as  — one  that'has  plaved  a  signifi-  by  the  Imperial  Bank  of  t  ment.  No  substitutions  mav  be  made, 

the  Victory  Loan  campaign  was  on.  Donnacona  Acoustical  Tile,  and  Is  jjjg  great  progress  for  any  stock  so  eliminated.  Pro- 

tn  finA  o  ♦ntal  nf  now  nanifnl  Inwor  iVia  wktiv*\/^e.A  e-,®  .  _  ..  .  *  -  T*!.-.  _ _ j _ *  1 _ .j-  ^ _ _ i.  __i__  _ iit 


to  find  a  total  of  new  capital  lower  dex^^igned  for  the  purpose  of  correct-  achieved  in  other  directions,  has  The  accompanying  table  '  shows '  ceeds  from  such  sales  will  be  distrl- 

than  that  for  August  this  year,  says  Ing  acoustical  conditions  in  restau-  f,eon  in  the  field  of  banking  In  the  expansion  achieved  by  the  nine !  buted  to  trust  shareholders  who  will 

the  Wall  Street  .Tournal.  The  Aug-  rants,  churches,  office  buildings,  etc.  there  were  29  chartered  banks  chartered  banks  now  in  operation, !  he  given  the  right  to  reinvest  such 

UBt  total,  Including  refunding,  offer-  In  laboratory  tests  the  new  p-oduct  operating  in  Canada:  in  1930  there  resulting  both  from  mergers  in.  the  cash  in  additional  trust  shares  at  a 

od  by  dornestic  and  foreign  corpora-  compares  very  favorably  with  an  im-  ^-re  9  There  have  been  one  or  meantime  and  the  normal  growth  !  discount  of  5%  from  then  prevailing  ^  ^ — 

P®’‘‘®'|.  ®®™P®‘'‘®®- J"-  more  minor  faiiures  during  the  20  in  prosperity,  from  1910  to  1930 offering  prices, 
nnrt'wifh^fc^  -itallations  it  is  giving  satisfactory  ..^g^  period,  but  this  great  contrac-  It  "ill  be  seen  that,  despite  the  wide  <'o.st  of  all  nf  these  .services  is  in-  p 


The  Fortune  in  your 
Savings  Account! 

Like  a  prosperous  business  branching  out, 
your  modest  savings  account  will  grow. 
In  Rood  time,  it  will  bring  new  profits 
made  possible  by  ready  money — new 
accumulations  such  as : 

— Coupon  interest  from  bonds 
and  other  investments. 

—Discounts  through  prompt  pay¬ 
ment  of  bills. 

—Business  opportunities  to  buy 
and  sell  at  a  profit. 

— Business  opportunities  through 
credit  created  by  your  banking 
connection. 

Our  Investment  Department  will  gladly 
furnish  information  to  assist  you  in 
seleaing  investments. 


PEN  A' SAVINGS  ACCOUNT  AT 


™'BANK»TORONTO 

The'  Bank  foK  Savings  3,, 

CAPITAL  $6,000,000 _ .  RESERVES  $9,000,000 


tlons  of  $65,025,410,  compares  with  ported  competitor,  and  in  actual  in- 

$174,416,685  in  *235  231.805  in  .stallations  it  is  giving  fottsfactory  “g^  ^  great'contrac-  It  will  be  seen  that,  despite  the  wide  Lost  of  all  of  these  services  is  in- 

AugUBt,  1930,  and  with  the,  previmts  results.  "The  growing  interest  in  j  jj,  number  of  chartered  gro5vth  in  earnings  shown  by  eluded  in  offering  price  of  Cumu- , 

low  of  $48,224,000  in  April,  1919.  No  noise  abatement  indicates  that  this  j,gjjjjg  j^gg  almost  entirelv  due  every  one  of  the  h.anks,  the  rate  of  lative  Trust  Shares.  Total  service 

SinSted 'dSK^uSr'’ hut  'the  one ®  to  absorptions  and  consolidations,  dividend  paid  on  the  capital  sfocks  chargeswhenexfendedovertheap- 

transacted  during  August  but  the  nrofitable  one.  Although  the  number  of  banks  has  in  most  cases  shows  only  a  inoder-  proximately  19  years  remaining  life! 

eight  months  totals  include  such  it  is  understood  that  the  news-  I,y  about  70  per  cent  nte  increase.  Thi.s  is  explained  bv  of  the  trust,  amount  to  but  %  of  16^. 

f  nanclng  occurring  since  the  first  of  print  division  of  the  Donnacona  pg^og,  °  rijna  .  annually. 


offering  prices. 

t  ost  of  all  of  these  services  is  in- 


hank  assets  have  increased  by  over  ihe  fact  that  capital  outstanding  .  annually. 


Gumulative 


247.991.915  at  the  end  of  1930  as  in  proportion  to  the  expansion  in  Shares  may  "cash"  their  certificates 
conipared  with  $1,159,442,917  at  the  earnings.  at  any  time  through  exerci.sing  their 

”  '  ■  '  •  •  right  to  convert  their  shares  into 


Deprecated  By  Association 


the  year.  •  .u  a  *  i-  *  Paper  company  is  also  working  at  a  opp  ‘  ‘  .  amounting  to  $3-  has.  generallv  .speakine.  increased  Holders  of  rumulative  Trust 

75®  '■‘''^®  ®'  i4;.99r9L5  at  the  end  1930  'as  in  proportion  to^  the  expansion  Tu  Shares  may  "cash"  their  certificates 

^ven  in  JtTS  the  previou^^^^  compared  with  $1,159,442,917  at  the  earnings.  at  any  time  through  exerci.sing  their 

^Bt,  Individual  corporate  offerings  Tax  Discrimination  Is  ond  of  1910.  It  is  significant,  as  in-  By  virtue  of  the  steady  concent ra- .  n^ht  to  convert  their  shar^^^ 

from  *500  090  iin  totalled  '>'>  in  Aug-  FN  a  J  r>  a  •  '  dlcatlng  the  strengthening  of  the  tion  of  banking  activities  m  the ,  ihe  market  value  of  the  deposited 

list  36  in  Ju  V  and  43  in  A”ugust  last  deprecated  By  Association  i  banking  situation  resulting  from  the  eountry  into  a  few  exceptionally  Property  applicable  to  them  or 

year  Refunding  operations  amount-  -  many  consolidations  that  have  tak-  strong  units:  the  conservative  pol-  ‘''®'®  *^®  ®P®”  oiarket. 

od  to  $17  550  000,  or  31.97c  in  Aug-  Calgar.v. — Changes  in  regulations  en  place,  that,  while  capital  invest-  toy  for  which  Canadian  banking  in- .  The  shares  are  quoted  in  leading 

list  as  a’gaiiist  '23.6%  in  July  and  0“  ond  gas  development  and  in-  ed  has  Increased  by  50  per  cent,  stitutions  have  gained  a  world-wide  !  newspa-pers  in  the  United  States  and 

29.1%  In  August  a  year  ago.  come  tax  charges  will  he  submitted  from  $97,658,795  to  $144,000,000,  re-  reputation;  and  the  exasting  re- ,  Canada  and  the  sponsors  have  main- 

Corponate  totals  for  the  eight  the  provincial  and  Dominion  gov-  serves  were  100  per  cent,  higher  quirements  and  strict,  supervision  ;  price  at  approximately 

months  were  $2,436,101,580  in  1931:  ernments  by  the  Alberta  Oil  &  Gas  last  .rear  at  $161,500,000  as  against  provided  for  in  the  Iinminion  Rank  ;  5''7  below  current  prices. 

$6,067,910,470  in  1930;  high  record  of  Association,  it  was  decided  here.  In-  $78,009,945  in  1910.  Act.  the  chartered  hank  stocks  have  j  Cuniulativc  Trust  Shares  are  spon- 


end  of  1910.  It  is  significant,  as  in-  By  virtue  of  the  steady  enneentra- .  eight  to  convert  their  shares  into 
dlcatlng  the  strengthening  of  the  tion  of  banking  activities  in  the  |  the  market  value  of  the  deposited 
banking  situation  resulting  from  the  country  info  a  few  exceptionally  Peeiperty  applicable  to  them  or 
many  consolidations  that  have  tak-  strong  units:  the  rnn.servative  po'l- '  through  .sale  in  the  open  market, 
en  place,  that,  while  capital  invest-  toy  for  which  Canadian  banking  in- .  The  shares  are  quoted  in  leading 
ed  has  Increased  by  50  per  cent,  stitutions  have  gained  a  world-wide  !  fcwspa-pers  in  the  T’nited  States  and 
from  $97,658,795  to  $144,000,000,  re-  reputation;  and  the  exasting  re- ,  Canada  and  the  sponsors  have  main- 
serves  were  100  per  cent,  higher  quirements  and  strict,  .supervision  ;  tttined  a  hid  price  at  approximately 
last  .year  at  $161,500,000  as  against  provided  for  in  the  Iirmiinion  Rank  i  Si'k  below  current  asked  prices. 

$78  009  945  in  1910.  Act,  the  chartered  hank  .stocks  have  j  Cuniulativc  Trust  Shares  are  spon- j 


$7,563,612,265  In  1929;  previous  high  tax  works  in  a  discriminatory  The  large  scale  expansion  in  come  to  he  looked  upon  ns  amongst  jjiy  Distributors  Grotin.  Incor- 

of’ $5,640,689,685  in  1928;  $5,021,567,-  manner  between  different  compan-  hanking  activities  presents  a  gra-  the  mo.st  attractive  investments  j  P|^rated,  an  organization  which  has  i 

696  in  1927;  and  $3,939,989,360  in  ies  by  taking  a  larger  percentage  of  phlc  picture  of  the  growth  in  na-  available  on  the  Amerir.in  security  o'®tnhuted  more  fixed  tru.st  .shares  ^ 

1926.  a  small  profit  than  it  does  of  a  tional  and  industrial  wealth  in  the  market.  It  will  he  .=pen  that  in  al- !  than  any  other  organization  in  the  i 

No  foreign  government  loans  were  large  profit,  declared  B.  F.  Hake,  in  Dominion  during  the  period  under  most  every  case  re.serves,  or  Distributors  Group.  Incor- 1 

floated  In  August,  again.st  $5,000,000  a  report  which  will  be  sent  to  the  review.  Deposits — a  small  proper-  Account,  is  large  enoiiah.  or  more  ,  P^''ated.  is  owned  by  a  RPOUP  f*!  In¬ 
in  July  and  $9,830,000  in  August,  Minister  of  National  Revenue.  More  tion  of  which,  representative  of  one  than  large  enough,  to  pay  off  the  ' '0®^ment  houses,  hanks,  and  hank  af- 

1930,  equal  assessment  will  be  sought.  Re-  or  two  institutions  which  transact  *’ntire  capital  stock  nf  the  banks  at  |  f'Late  companies  located  throughout 

- gulations  governing  oil  and  •  gas  business  in  other  parts  of  the  world.  Par.  In  addition,  developments  of !  the  financial  centres  of  the  Ttnited 

WT  c  I  Jnkf  an*1  Pexurai*  Pn  !  drilling  differ  Considerably  in  their  are  foreign  fund.s — have  increased  the  past  have  indicated  that  the  ’‘‘7®-  ‘'F-  'o  Lanada.  Groat  Britain 


Canadian  Government 
Provincial,  Municipal 

and 

Girporation  Securities 

R.  A.  DALY  &  CO. 

IsIlttTBn 

so  KfNO  STREET  WEST 

TORONTO 


NC  1  PexsArai*  drilling  differ  considerably  in  their  are  foreign  fund.s — have  increased  the  past  have  indicated  that  the 

O.  Llgns  ana  rcwer^V,.0.  final  form  from  those  agreed  on  be-  from  $934,204,396  to  $2,551,506.-  majority  of  the  institutions  have  *^"P‘'PontaI  Europe. 
Seeks  Approval  Stock  Issue  tween  members  of  the  advisory  461.  Current  loans— largely  in  Can-  laid  aside  substantial  hidden  re-  “ 

_ _  committee  and  the  government,  and  ada — have  grown  from  $706,608,772  serves,  which  permit,  in  an  even- 

Halifax. — Nova  Scotia  Light  and  these  matters  will  be  taken  up  at  a  to  $1,496,538,920.  Call  loans  —  a  tuality  the  writing  off  of  consider- 
Power  Company  has  filed  with  the  conference  which  the  association  material  proportion  of  which  are  able  frozen  loans  without  resort  to 
Board  of  Public  Utilities  applica-  "iH  attempt  to  arrange.  placed  outside  this  country— show  the  Rest  Account.  Earnings  have  in 

tion  for  approval  of  an  issue  of  five  - — - — -  “’®  ®«®®  ®‘  existins  hanks,  been 

per  cent,  first  mortgage  gold  bonds  n  •  W  Ar  maintained  through  the  years-dur- 

to  the  amount  of  $2  400.000  and  8.000  BuSinCSS  Metl  luSpeCt  NcW  u"re  sufUc^en  fuH 

shares  of  preferred  stock.  Proceeds  _  ure  suuiciemiy  iar„e  k)  meei  luii 

of  sale  of  these  securities  will  be  ilf  Ffivt  ChtimhlH  adding 

used  for  acquiring  a  number  of  pro-  r  aClllllCS  OC  r  OTl  K^nUTCnill  to  the  .stability  of  the  issues  from 

perties  and  effecting  improvements  ;  ; - l*’®  point  of  view  of  income.  Di- 

In  Olfferfint  rfenn rtm'entcs  The  ev-  wlnnlpeR  Bureau  The  Financial  Time*  rectors  are  drawn  from  the  OUt- 

nenditiirc"!  will  total  *3  24"  000  Winnipeg. — As  a  result  of  the  ex-,  of  news.  There  will  thus  he  two  standing  financiers  and  industrial- 

penaiiures  Wlll  total  itici.zai  .l  1  U.  rnrsinn  nf  thn  Hnlop-ntoc  nf  tSn  Pan.  nn  *v,a  Unrienn  Rax-  an/t  wVlilo  .1 —  _ _ _  _ _ 


the  case  of  the  existins  hanks,  been 
maintained  through  the  years — dur- , 

period.s— at  a  fig-  (Continued  from  Page  1) 

JflojL/CTLc.  ure  sufficiently  larce  to  meet  full  v  j  .  p  j  ^  j.  .  , 

„  i  brought  into  Canada  and  distributed. 

nf  Fnrf  Churchill  dividend  requirements,  thus  adding  I  The  attraction  of  these  issue.,  was 
1  Ul^UlllCS  ai  rori  to  the  .stability  of  tHe  issues  fromig  relatively  high  yield,  hut  In  many 


New  C.  N.  R.  Issue 

The  Financial  i 

Event  of  Week  I 


(Continued  from  Page  1) 
brought  into  Canada  and  distributed. 


-  - the  point  of  view  of  income.  Di- 1  eases  this  factor  should  have  proved 

WlaalpcfC  Bureau  The  Flaaaclal  Tloiea  rectors  are  drawn  from  the  out-  g  warning  Few  coiintrtps  >nvo  p,. 

Winnipeg. — As  a  result  of  the  ex-  of  news.  There  will  thus  he  two  standing  financiers  and  industrial- ! -aned  the  severe  effect- of  the  npriori 

cursion  of  the  delegates  of  the  Can-  ports  on  the  Hudson  Bay,  and  while  !  jsts  of  the  country  assuring  not  1  of  depression,  but  those  countries  ' 

adian  Chamber  of  Commerce  to  westerners  fail  to  see  much  of  the  I  only  efficient  control  hut  the  high- 1  the  position  of  which  was  none  tori 

Churchill,  the  west’s  cherished  pro-  logic  behind  the  Onterio  extension  ^st  sense  of  public  re.sponsibility.  j  sound  in  times  of  prosperity  are  feel-  ' 


Int.  UtlhUes  Has  Acquired  Churchill,  the  west’s  cherished  pro-  logic  behind  the  Onterio  extension  ^st  sense  of  public  re.sponsibility. !  sound  in  times  of  prosperity  are  feel 

Over  2-3  Am.  Equities  Stock  Ject.  the  Hudson  Bay  Railway,  has  the  completion  of  that  project  is  re- 1  Loans  are  under  the  direct  supervi- j  jna  the  pinch  worse  In  not  a  few! 

-  been  projected  anew  into  the  lime-  garded  as  an  endorsement  of  the  j  sion  of  the  government,  and  liabili- i  cases  Intere.st  has  been  deferred  and! 

New  York.— International  Utilities  light  during  the  past  two  weeks,  and  Hudson  Bay  shipping  route  as  a  ties  to  the  public  are  well  covered  |  prices  of  the  bond.,  have  dwindled 

Corp.  has  acquired  over  two-thirds  nt'*ch  .satisfaction  has  been  express-  whole.  by  current  as.sets  in  every  case  |  to  a  fraction  of  their  face  value, 

of  the  capital  stock  of  American  ^*1  ll*®!  .^1^®  Easterners  were  given  The  Ontario  port,  however,  will  High  and  low  prices  for  last  year  The  amount  of  new  bond  issues 

Equities  Co.  pursuant  to  an  offer  privilege  of  viewing  the  new  not  have  the  advantage  of  the  big  and  this  year  to  date  are  as  follows. !  reported  during  the  past  week  has 
which  was  made  to  American  Jh®  visitors  were  shown  ever.v-  wheat  shipments  which  will  go  out  vvith  yields  on  the  issue.s  at  current  '  been  small,  totalling  $228,689.  The 

Equities  stockholders  on  August  3rd,  Ihing  from  the  mines  to  the  big  new  through  Churchill,  and  its  activities  market  levels:  [Town  of  Cornwall  .so!d"$73  0no  424% 

1931,  and  which  expired  September  elevator  at  the  port  and  during  their  will  not  have  the  sustaining  influ-  ,p,,  |  in.stalment  bonds  to  Dv-ment  Ander- 

1st,  1931.  With  the  above  substantial  sojourn  at  Churchill  they  witness-  ence  of  the  enthusiasm  of  the  prai-  c.m.  vatinnaie  17s--i«r  itsh— iR2Vi  j  son  Sr  Co.  at  101181  or  a  cost  basis 

acquisition,  the  E.  H.  Rollins  &  Sons  ®d  the  first  grain  being  received  at  ries.  Much  work,  however,  remains  |  commerca  27,v-222  2.SII4-201  0  h  !  4  fi,S%-  city  of  Toilette  Qiie  sold 

Inc.,  and  Chandler  &  Co..  Inc.,  in-  the  terminal  for  shipment  to  Liver-  to  he  done  on  the  T.  and  N.  O.  ter- ;  SlLoiri  "2-,  2m'^  arl  I  ?3®.90o'  .5%  30  year  serials  to'  E. 

lerests  are  virtually  brought  to-  pool.  Correspondents  who  accom-  minal  which  is  situated  on  the  1  Mnntrrai  .S2-.--27.-.  .wi  2as  .-..aa  Savard.  Ltd.,  at  100.0,5.  or  a  cost 

gether  in  a  joint  enterprise  under  panied  the  party  told  of  the  deep  Moose  River,  actually  eight  miles  |  Nova  srotu  .s-o— aii  .p:  —.pi  •’'  •t'*  basis  of  .5%;  Parl.sh  of  ' St.  Wilbred 

which  they  will  pur.sue  the  public  impression  which  the  developments  from  James  Bgy.  The  track  has|R"y®^^^  H”,  if,*'?  ,®' q!  j  dispo.sed  of  .$40  000  ,5%  bonds  matur- 

iitllity  and  investment  trust  bust-  had  made  upon  the  ea.stern  business  yet  to  he  ballasted,  while  buildings  ..  1  10,32-1951  to  T.uclen  Fote  Inc 


utility  and  investment  trust  bust 
ness. 

SEPTEMBER  HONB  INTEREST. 


ad  made  upon  the  eastern  business  yet  to  he  ballasted,  while  buildings 

len.  and  terminal  facilities  must  he  con-  It  will  he  .seen  that,  with  the  px- 

While  the  party  was  still  in  the  structed  in  addition  to  telegraph  ception  of  Rank  of  Nova  Scotia.' all 


New  York.-  Tntercst  to  be  paid  in  along  the  Hudson  Bay  Railway  and 
September  on  American  corporate  further  shipments  were  en  route. 


.ird  Statistic.s  Company,  of  New  York,  planned  on  the  townsite  and  ter-  pro.ject,  is  to  he  turned  over  for  de- 


arket  levels:  |  Town  of  Cornwall  sold  $73,000  434%  j 

in, an  tn.'.i  viPiri  |  instalment  bonds  to  Dv-nient  Ander- 

n.  Nationale  17S--ieR  I7SH  — lR2Vi  tn  i  Son  &  Co.  at  101.181.  or  a  cost  basis 

srr  1“  •'®”®^‘®-. Q’'®- ®®"^ ' 

periai  24.’> — 2iii  221  201  ct.3:>  |  $.j0,000  ,5Cr  30  year  serials  to  E. 

ntrrai  .a2-t — 27.->  ."Oi  2;is  .-.(I,!  Savard.  I,td.,  at  100.0.5.  or  a  cost 

va  srotta  3p-si4  .w  -.pi  5.3:1  hasls  of  .5%;  Parish  of  St.  Wilbred 

ronto  202—21.1  23«  215  (LOS  dlspo.sed  Of  $40  000  ,5%  bonds  matur¬ 

ing  1932-1951  to  T.uclen  Cote,  Inc., 

It  will  he  .seen  that,  with  the  px-  which  were  offered  at  100  to  yield' 
ption  of  Rank  of  Nova  Scotia,  all  '  I 

the  stocks  are  currently  offering  The  Offering  Group, 

yield  of  6  per  cent,  or  more.  When  The  group  offering  the  C.  N.  R.  ! 


Government  and 
Municipal  Bonds 


/'^UR  current  list  of  bond  offerings  contains  a 
diversified  list  of  government  and  municipal 
bonds  yielding  up  to  5.10  per  cent. 

Write  for  your  copy  to-day. 

M®Leod.'V5ung.Weir  &Q>. 

LIMITED 

1015  Royal  Bank  Building,  Montreal 

Telephone  ilArhoilr  2270 

TORONTO  OITAWA  IIAMILTlLN  LONDON 


THE  CANADIAN  IMPORT  COMPANY  Limited 

MONTREAL  and  QUEBEC 

Bituminous  Coals  ^  Anthracite 

I  Iffim  •  I 

I  Vail'Xy  Coal  Corporation's 

SYDNEY  (Cape  BrelonI  wels^ TorffRAClTE 

Finest  Bunkering  Facilities  on  the  St.  Lawrence 


SEPTEMBER  ROND  INTEREST.  northland  242  cars  of  wheat  passed  and  telephone  lines.  of  the  stocks  are  currently  offering  The  Offering  Group,  j  ttnest  tSUnRertng  ractltttes  on  the  St.  Lawrence 

New  York.-  Interest  to  be  paid  in  along  the  Hudson  Bay  Railway  and  Flin  Flon  Townsite.  a  yield  of  6  per  cent,  or  more.  When  The  group  offering  the  C.  N.  R.  ,  *  - . -  . .  -  ■ 

September  on  American  corporate  further  shipments  were  en  route.  The  Manitoba  Government  has  an-  it  is  considered  that  the  hanks  ap-  issue  comprises;  Bank  of  Montreal,  _ _ _  _ 

bonds,  U.  S.  Government  bonds,  and  The  port,  however,  will  not  be  offi-  nounced  that  th  etownsite  of  Flin  parently  have  come  through  the  pe-  the  Royal  Bank  of  Canada.  Fanadlan  "  ^  “ 

foreign  dollar  bonds,  will  amount  to  dally  opened  for  commerce  this  Flon,  the  scene  of  the  Hudson  Bay  riod  of  depression  in  good  shape  j  Bank  of  Commerce,  Harri.3  Forbes  &  Gairdner  &  Co.  Ltd.,  Bancamerica-  Company,  Cassatt  &  Company 

.5192,921,946,  according  to  the  Stand-  year,  although  consideralile  work  is  Mining  and  Smelting  Company’s  big  both  as  regards  earnings  and  fi-  'ro.  Ltd.,  R.  .A.  Daly  and  Co.  Ltd.,  Blair  Corporation.  Chase-Harris-  ward  B.  Smith  &  Co.,  Guardian 

.ird  Statistics  Company,  of  New  York,  planned  on  the  townsite  and  ter-  project,  is  to  he  turned  over  for  de-  nancial  position,  combined  with  the  Mcljeod,  Young  Weir  &  Co.  Ltd..  Forbes  Corporation,  the  First  Na-  troit  Company,  First  Seattle  Df 

a  .substantial  increase  over  $143,229,-  mina!  facilities.  velopment  to  a  holding  company,  fact  that  past  records  show  that  the  Nesbitt,  Thomson  &  Co.  Ltd.,  Royal  tional  Old  Colony  Corporation.  E.  H.  Horton  Securities  Company.  ?. 

S06.  paid  in  August.  Redemptions,  T.  &  N.O.  at  Moose  Harbor,  Through  this  means  it  is  ex  institutions  participate  in  an  impor-  Securities  Corporation,  Banqiie  Can- ( Rollins  &  Sons,  Inc.,  the  Marine  Proceeds  of  the  present  offe 


.substantial  increase  over  $143,229,-  mina!  facilities. 


S06.  paid  in  August.  Redemptions, 
.ails,  and  maturities  on  these  same 
..ihllgations  will  amount  to  $774,583,- 


T.  &  N.O.  at  Moose  Harbor, 


velopment  to  a  holding  company. 
Through  this  means  it  is  cx- 


troit  Company,  First  Seattle  Dexter 
Horton  Securities  Company.  t 
Proceeds  of  the  present  offering. 


The  announcement  that  the  steel  pected  that  the.  settlement  will  tafn  way  in  industrial  pro.sperity  .idienne  .Nationale.  Bank  of  Nova  Trust  Company  of  Buffalo,  Stone  &  which  is  part  of  the  authorized  Issue 

obligations  will  amount  to  $774,583,-  of  the  Temiskaming  and  Northern  be  provided  with  public  utilities  and  in  the  country.  almo.st  any  Scotia,  Greenshield.^  &  Company,  Webster  and  Blodget,  Inc.,  the  of  $50,000,000  will  be  used  for  the 

i,4n  in  comparison  with  $189,346,613  Ontario  Railway  had  reached  5Ioose  such  undertakings  as  a  sewage  sys-  of  the  securities  appear  well  Drury  A-  Co.iipany.  Hanson  Broth-  Shawmut  Corporation  of  Boston,  the  repayment  of  temporary  loans  and 

ir  August.  The  increase  reported  is  Harbor  on  the  James  Bay  also  came  tern,  water  works  and  a  heating  worth  consideration  as  invest-  ers.  Inc.,  M.atthews  &  Co.  Ltd.,  the  Atlantic  Corporation  of  Boston,  for  various  other  purposes  of  the 

due  almost  entirely  to  the  amount  of  when  the  Chamber  of  Commerce  plant  proceeded  with.  The  company  ment  possibilities  both  from  the  Dominion  Bank.  W  C.  Pitfield  &  Northwest  Company.  First  Wiscon-  company,  including  general  hetter- 

i:  S.  Government  bonds  to  be  re-  party  were  in  the  northland.  It  will  be  known  as  the  Flin  Flon  point  of  view  of  income  and  poten-  Co..  Bell.  Gouinlock  &  Company,  sin  Corporation,  First  Securities  ments,  all  as  authorized  by  the  Par- 

tired  during  September.  proved  a  distinctly  interesting  piece  Mining  and  Development  Company,  tiallties  for  market  appreciation  Fry,  Mills  Spence  &.  Co.  Ltd.,  and  Corporation  of  St.  Paul,  Kalman  &  llament  of  Canada. 


i,4n  in  comparison  with  $189,346,613 1  Ontario  Railway  had  reached  5Ioose  such  undertakings  as  a  sewage  sys- 
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i  EXCHANGE  GIVES  Director. 

DATA  CONCERNING 
APPROVED  TRUSTS  M 

Offering  Prices  and  Shares  Out-  \  ’  A 

standing  of  39  Companies  ^ 

MAKE  MONTHLY  RETURNS 

fruptr  which  Stock  Exchange  '  V  !  to  have  wide  scope  and  to  report  ou  plished  this  jear  than  many  years 

firms  may  associate  themselves  un-  ;  ?.-:  y  ^  i  such  matters  as  over-lapping  servi-  previously,  according  to  the  weekly 

der. a  recent  ruling  of  the  committee  ices  as  between  wholly  owned  and  crop  report  of  the  department  of 

on  stock  list  of  the  Exchange  had  privately  owned  roads,  capital  ex-  agriculture.  Canadian  NationalRail- 

,S3  77“’ .')45  shares  outstanding  with  a  penditures  and  the  effects  of  bus  and  ways. 

market  value  of  $292,259,244  on  the  truck  competition.  The  personnel  of  »  *  »  » 

dates  when  they  applied  for  the  *he  commission  has  no*  yet  been  The  harvesting  of  seasonal  crops  | 

Stock  Exchange’s  approval.  This  hinted  at.  but  it  is  accepted  that  the  has  progressed  satisfactorily  in  all 

information  was  contained  in  the  'endeavor  will  be  to  secure  men  of  parts  of  Canada  during  the  past  two 

trusts'  application  for  approval,  I  ^  the  highest  authority  in  the  world  weeks,  says  the  Bureau  of  Statistics, 

which  formed  the  basis  for  the  Ex-,  i-of  transponr.tion.  Harvesting  of  cereals  in  the  Mari- 

change’s  recent  announcement  that  |  ^  i  times  is  well  advanced,  but  with 

these  trusts  were  ‘  unobjectionable”  fr  f  I  The  new  British  coalition  govern- 

The  applications  were  made  public^  ^  i  ment  has  successfully  passed  its 

last  week  by  the  Exchange.  p.  Forbes  Angus  who  hos  been  i  fist  test  of  strength  with  the :  of  cerea  s  is  n  practica  ly 

Two  other  trusts  were  also  ruled  elected  a  director  of  the  Royal  Trust  i  straight  Labor  party  However,  this  i 
"unobjectionable  "  by  the  Exchange.  Company,  is  chairman  of  the  Stan-  does  not  bv  anv  means  indicate  that  i  imnrJ.n”r«nt 

but  their  applications  for  approval ,  jard  Life  .Assurance  Company,  and  the  crisis  isovet.  There  are  many ' 
have  not  yet  been  given  out.  and  i  jg  also  a  director  of  the  Bank  of  of  the  same  mind  as  wjnston  ! 


AT  THE  LOOKOUT 


(Continued  from  page  1.)  but  were  not  sufficient  to  more  than 

In  the  whole  problem,  realizes  that  temporarily  postpone  activities, 
some  broad  policj*  must  be  laid  down  Samples  of  grain  are  reaching  ele- 
to  meet  the  situation.  Following  Pre- 1  vator.«  over  practically  the  whole 
Slier  Bennett’s  return  from  his  re-  •  of  the  grain  growing  area,  and  so 
cent  visit  to  Western  Canada,  it  has  |  far  the  majority  of  deliveries  have 
become  understood  at  Ottawa  tb.Tt  a  graded  No.  1  or  No.  2.  In  terri- 
royal  commission  will  be  appointed  torles  where  threshing  has  been 
shortly  to  go  into  the  .whole  trans-  in  progress  for  the  past  ten  days, 
portation  question  and  report  its  farmers  are  commencing  fall 
ideas  and  findings  to  the  govern-  plouhing  and  indications  arc  that 
I  menf.  The  commission  is  expected  more  fall  ploughing  will  bo  accom- 
I  to  have  wide  scope  and  to  report  on  plished  this  year  than  many  years 
1  such  matters  as  over-lapping  servi-  previously,  according  to  the  weekly 
ces  as  between  wholly  owned  and  crop  report  of  the  department  of 
I  privately  owned  roads,  capital  ex-  agriculture.  Canadian  National  Rail- 


penditures  and  the  effects  of  bus  and  ways. 

^  truck  competition.  The  personnel  of  »  ♦  »  * 

the  commission  has  no*  yet  been  The  harvesting  of  seasonal  crops 
'  hinted  at.  but  it  is  accepted  that  the  has  progressed  satisfactorily  in  all 
!  endeavor  will  be  t('  secure  men  of  parts  of  Canada  during  the  past  two 
sBVjpP^.....  ^  the  highest  authority  in  the  world  weeks,  says  the  Bureau  of  Statistics. 

iof  transponr.tion.  Harvesting  of  cereals  in  the  Mart¬ 
in  j  ♦  *  *  •  times  is  well  advanced,  but  with 

'  ^  f  I  The  new  British  coalition  govern- 

^  I  ment  has  successfully  passed  its  ‘“/^tjo^  of  ^ 

D.  Forbes  Angus  who  hos  been  i  fist  test  of  strength  with  the :  ^  °  .  P 


Timeliness  is  always  an  economy — 

Promptness 
may  he  a  loss 

Economy,  more  economy,  then  the  utmost  economy  must  be 
effected  to-day  if  a  business  is  to  stay  in  black.  Our  fact¬ 
finding  service  is  successful  because  of  the  timeliness  and 
accuracy  of  the  facts  and  figures  it  arranges  and  tabulates  for 
its  clients. 

Our  man*  will  briefly  outline  our  procedure.  Our  book, 
CHARTING  COURSES,  might  interest  you ;  no  charge. 

Recording  and  Statistical  Corporation  Limited 

MONTREAL:  407  McGill  StreeL  TORONTO:  137  Wellington  Street  Weat. 

WFIW  xrORK  BOSTOIV  PHrLADELPHIA  CHICAGO  DETROIT 


their  outstanding  shares  are  not  iu-!  Montreal 
eluded  in  the  total  of  53,772,545: 
shares.  Of  the  thirty-nine  trusts 
embraced  in  the  compilation,  three 
had  not  made  public  offerings  of! 
their  securities  when  they  applied  [ 
for  approval. 

.Applications  for  approval  have, 
been  made  by  several  other  trusts 
in  the  last  month.  The  forty-one 
trusts  that  were  ruled  unobjection¬ 
able  made  their  applications  on 
various  dates  between  May  15  and 
.August  12. 

The  following  compilation  shows 
the  outstanding  shares  and  the  of¬ 
fering  prices  of  the  thirty-nine 
trusts  on  the  dates  when  each  ap¬ 
plied  to  the  Exchange  for  approval: 

Price 
Per 


the  underlying  causes  of  the  major  recession,  and  were  34  per  cent,  un-  Bakeries,  Limited,  will  he  held  hero 
disturbances  have  not  been  touched,  der  the  same  week  In  1930.  on  September  14  to  consider,  and  if 


Shares 

Share 

ABC  Tru-st  Fh.  D. 

84  999 

55.12.5 

ABC  Trust  .'th  E. 

94.509 

4  0.5 

.Ml-.Xmpric.i  Inv. 

269.00) 

7  .50 

Am  Composltp  (cum. 

206  000 

6.00 

Business  Rccov.  T  S. 

9.899 

7.09 

Collateral  Trustee  S. 

300.009 

7. .  5 

Cerp.  Trust  S.  .  . 

17.729.805 

5.00 

Cum.  Trust  S . 

899  .599 

7  00 

Bep.  Bank  Sh.  X  Y.A. 

185  999 

.5  375 

Dep  Insur.  Fharss  .•$ 

44.999 

5  775 

Diversified  Tr.  Sh.  C 

4  499.899 

n  7  i  5 

Diversified  Tr.  9h.  D 

-  .35.009 

7. 75 

Equity  Tr.  Fh.  in  -Am 

281  999 

4  825 

First  Bank  T  S  B.  .  . 

8  009 

5  00 

First  Custedi.an  .S 

4  S.)00 

r.  875 

Fundamental  T.  S.  A 

491.955 

8  59 

Fundamental  T.  S.  F 

250.545 

6.^75 

Independence  T.  S. 

000.000 

4  99 

Leaders  of  Ind.  C  .  . 

207  000 

4.  .50 

Low  Priced  Shares  , 

257. 500 

6  5  75 

Xat,  Industries  Sh.  A 

556.000 

5  99 

Xat.  Industrie..  B.. 

Xatl.  Trust  Shs. 

104  300 

19.75  ; 

X.  Y.  Bank  Tr  Sh 

250  000 

7.00 

-Vo.  Am  Trust  Sh.  . 

20.170  000 

5  25 

Puh  Serv  Tr  Sh 

1.5  4.999 

6..>0  1 

P.epres.  Tr.  Sh.  .  . 

.720  005 

12.69 

Selected  Com.  .''h. 

.'=e’ec.  Mgmts.  T r.  Sh  . 

75  66.5 

7  875  ' 

Super,  Corp  .Am.  A 

7  270  500 

6  00 

Super  Corp.s.  .Am.  B. 

1, 66ih  000 

5.875  , 

.Super  C.orps.  Am.  C  , 

191.999 

9  o2.8  1 

Super.  Corps.  Am.  D. . 

112.000 

11.125  1 

Trus»  Fund  Sh.=  .  .  . 

ooo 

6.59 

Trust  Share.e  of  Am.. 

4«2  000 

5  625 ; 

"  t  s:  d  Am  B’.'.  Sh  -A 

Tr'teed  X.  A'.  Citv  Bk. 

46  .500 

8.25 

Cent  Fixed  T.  ?. 

1 

6.^0 

Two  Yr.  Trust  Sh. 

138 189 

15  .50 

'—Offerings  not  ve 

made  on  dat» 

of  application  for  approval 

1 

in  if  ^  iti  ho  tioVoQ-  i  the  underlying  causes  of  the  major  recession,  and  were  34  per  < 

u  1  .  in  in  r  ii  The  weather  in  Ontario  has  been  disturbances  have  not  been  touched,  der  the  same  week  In  1930. 

sary  to  have  a  decision  at  P"”®  |  favorable  for  harvesting  all  crops  At  home  there  is  a  prospect  of  sea-  *  *  *  * 

^nT^nofinn.!!  nniinv  ^ttd  thrcshing  of  cereals  is  well  un-  sonal  improvement  in  business  which 

.1  head  with  a  sound  riln.o'a  yields  generally  satis-  may  not  be  well  distributed  or  main-  RuairiMS  Indei 

t  IS  being  more  w  deli  real  zed  factory.  Ample  corn  and  ensilage  tained.  Introduction  of  new  low-  Busmess  inaei 

hat  It  s  not  a  question  g  ^^ops  are  being  harvested  at  the  priced  models  by  automobile  makers  _ 

a  temporary  situation,  but  of  fac-  sustained 

a  prograni  of  h  Harvestin.e  of  the  wheat  crops  of  improvement  in  that  industry,  which  i 

and  entrenchment  in  pu  .  Prairie  Provinces  has  progressed  would  probably  be  followed  by  other 


Business  Index 


ditures.  unil  the  budget  can  be  bal- 


satisfactorily  until  last  week  when  leading  industries.  It  is  yet  Impos- 


anced  and  nation.il  obligations  fak-  operations  were  delayed  by  heavy  j  sible  to  determine  just  when  accu- 
cn  care  .  .,u-  i  «  rainfall  in  Manitoba  and  light  rains  i  mulation  of  deferred  demand  will 

-As  was  pointed  out  in  this  column  in  Saskatchewan  and  .Alberta.  While  i  overbalance  the  obvious  reduction 


,  .  -  J  ,  ,  1  lu  oasKaicnewan  auu  .-viuerta.  w  niie  !  uaiaiii  e  me  uuviuus  tcuuei.iL>u  , - 

.ast  week  i  anada  is  partlciilarly  in-  Ljgjgyjjjg  harvesting  for  a  few  days,  I  in  living  standards  which  is  taking  EmDiovmcm— 

ferested  in  the  tariff  program  of  the  Ljjg  rains  in  the  west  have  been  very  |  place.  The  violent  conflict  going  on  Construction- 

government.  Tariff  taxation  's  now  improving  the  feed  and  between  capital  and  labor,  debtor  Car  L,oadin,rs: 

regarded  as  a ‘foregone  conclusion,  situation,  especially  in  Mani-  and  creditor,  is  not  yet  settled  and 

but  It  has  not  been  indicated  "  heth-  continue  through  the  Presiden-  c.pr.  Gross’ 

er  it  will  be  for  revenue  only  or  jjj  Brjtj^h  Columbia  favorable  wea-  tial  campaign  of  next  year.  au?.  2i  .. 

will  be  designed  to  provide  a  mea-  hastened  harvesting  of  all  ^  ^  »  c  put.  not  jui 

."lire  of  protection  for  British  in-  crops  and  cutting  of  the  cereal  crops  Weekly  business  indicators  avail-  '  s'ept  7. 

dustry.  In  the  latter  event,  the  jg  advanced  in  southern  areas  able  to  the  Department  of  Com-  c.n.r.— July 

advocates  of  Empire  preference  and  general  in  northern  districts  merce  through  the  Survey  of  Cur- 


should  he  heard  from  with  the  pos-  high  yields  are  in  prospect,  rent  Business  for  the  week  ending  imnorta  !!  ssisrn.’zj.v  —  42.3 

sihiiity  that  wider  markets  will  de-  pruits  and  vegetables  are  being  ship-  .August  29, 191.  show  that  bank  deb-  — - 

velop  within  the  Empire  for  C^n-  pg^j  in  volume  and  the  quality  is  gen-  its,  outside  New  York  City,  decreas-  1; . ■*" 


W.  N.  Tilley,  K.C 
elected  to  the  dir< 


IhV  director^a'te^' m-  ‘rhe  '  vL?LrtherrnfoTa-e”^''e°n^  fo?  Am- 1  serve  member  banks  were  the  same  co®p;‘i‘,Jg,p,;  e„ts,  n.t. 

Company  is  one  of  Can- : further  encoura.-ement  tor  .am j  .^^g  announced  by  the  Dominion  as  for  the  week  previous,  but  were  silver— Srpt.  9—28  rents,  n^.t. 


;idian  manufactured  products.  Any  erally  good 

such  gesture  on  the  part  of  Great 

Britain  would  fit  in  with  the  policy  Canada ’« 


under  the  same  week  in  1930.  Total 


Bank  Debit*— July  2  . 

$2,400,000,090 

—  22.4 

Wholesale  Price — July 

T1.6 

Grain  In  fitorfe— -Week 

Aug.  28 . 

.  130,887,75.9  -(-  2  2 

Pig  Iron — July  ..  .. 

40,30.3 

—  36.0 

Steel — July . . 

45.097 

—  33.8 

Employment — Aug.  . 

10  >2 

—  11.8 

Construction — Aug. 

26,142,600 

Car  Loadings: 

Week  end. — Aug.  29.. 

49,011 

—  31.9 

Cumulative . 

1,678,784 

—  10.4 

C.PR.  Gross  week 

Aug.  21 . 

2.546.000 

—  30.4 

C  P.R.  not  July  ..  . 

1.910.160 

—  40  9 

C.  N.  R.  gross  week 

Sept  . .  7 . 

3.949,416 

—  30  2 

C.N.R.  July . 

335,613 

—  8.5.3 

Trade  for  July: 

Exports . 

40.675,120 

—  35.5 

Imports . 

48,370.23.5 

—  42.3 

Balance  . 

-I-  1,295,88.". 

Stock  5Iarket: 

Share  sold  week  end. 

Sept.  4 . 

42,185 

—  73-4 

deemed  advisable,  ratify  a  by-law 
passed  by  the  directors  increasing 
„  the  number  of  directors  from  five  to 

seven  and  the  election  of  two  new 
directors  to  complete  the  board, 
••p.c.  of  the  last  annual  general  meet- 

increase  or  ing  of  shareholders  an  entire  new 


cancies  on  the  board,  created  by  th.-’ 
increase  in  number,  will  be  fille  1 
by  the  election  of  former  official: 
who  were  active  in  the  direction  o. 
Ontario  Bakeries,  Limited,  at  lln 
time  when  the  company  enjoyed  ii 
most  profitable  period. 


Canada’s  carryover  of  wheat  at  1  loans  and  discounts  of  Federal  re-  stock  Market  mar*- 


,1  ;  Royol  Trust  Company  is  one  01  t  an- , _ _  niantcl^ —  - -  I . -  ^ -  —  - 

75  ada’s  leading  lawyers  and  a  member  I  concerns  to  e.tablisn  Plan*-  Bureau  of  Statistics,  as  140,179,945  materially  lower  than  the  corres-  iviieat— 8ept.  9— s.v%  cent*.  Winnipeg 

I  -  .  *  -  in  tnis  I'mintrv.  K««e.vAi...  _ y-» _ *4 _  «  _  .  _ _ _ _  _ _ _  r^e. _ Tn  rase  refers  to  oerrenta 


!).  of  the  firm  of  Tilley,  .Jnhn?fon. 

i  Thompson  and  Parmenter.  Toronto. 
0  He  is  a  director  of  Canadian  Pacific 


in  this  crmntrv^  ^  ^  bushels,  including  Canadian  wheat  j  ponding  week  a  year  ago.  Interest  oydec7e^"o"r  leve*!^ 

j  stored  in  the  T'nited  States  Grain  I  rates  on  call  money  remained  the  ponding  period  m  previous  year. 

The  effect  of  increased  protection  |  stored  in  Canada  alone  totalled  133,- !  same  as  for  the  previous  fourteen  - 


Tn  rach  rase  refers  to  perrentage  of  | 
Inrrease  or  decrease  over  level  of  corres-  j 


Railway  and  the  Bank  of  Montreal,  ^he  Canadian  hoot  and  shoo  in- |  381,633  bushels,  which  represents  I  weeks,  the  average  rate  for  the  week  I— J.—a  r'Ua™ 

- -  1  dustry  continues  to  be  evident.  The  |  the  gre.afest  carryover  in  the  Do- 1  being  considerably  under  that  pre-  *“®“P®»iueni  ^ I  neaiTc  A^flain 

■■/v'mnn  '  nuauirity  of  leather  footwear  made  in  !  minion’s  history,  comparing  with  ;  vailing  during  the  same  week  last  Elstablished  In  Toron 

lllll■IINIllN  Iflllllln\  ''tinada  during  the  month  of  .Tuly,  ;  the  previous  peak,  established  last  j  year.  Time  money  rates  advanced  _ 

lilvlvFlilJ  amounted  to  1.4.56.822  pairs,  a  de- ■  year,  of  111.994.912  bushels,  this ,  for  the  second  consecutive  week.  _  tv-  -pi. 


Established  In  Toronto 


amounted  to  1.456.822  pairs,  a  de- 


The  total  production  for  the  :  earlier  this  week  as  319,959,909 


or  tne  second  consecutive  ween.  Toronto.  —  The  Associated  Thea- 
Average  prices  of  representative  f^es.  Ltd.,  an  organization  consist- 
stocks  declined  from  the  previous  i^g  of  67  OntarioXndependent  thea- 
veek,  reaching  the  lowest  level  so  jj-es,  with  the  aim  of  combining  in- 
ar  this  year,  with  the  exception  bL  dependent  theatres  across  Canada 


sor  Covers  Second  Half 
of  Calendar  Year 


Succes.  o^'L^Iverage  I  K!!"’ ,  f  X  the  opening  week  of  June.  Stock  ^  g.^^ng  organization  in  order 

ialf  n  ®  r'^pth' of  rtOiiV-'S  nairr  com-  ^  to  compete  on  a  more  even  basis 

.per  month  of  p9irs^  com  |  hemg  established  across  the  bor- 1  the  same  week  last  year.  Bond  .^e  Famous  Plsvers  Canadian 

anrVmonthlv^ave^age  --  combined  carryovers  of .  prices  continued  the  decline  which  Corporation,  was  formed  at  a  meet- 

and  9  mon  hly  aye  age  or  1,400^  I  nited  States  and  Canada  rep-  has  been  under  way  since  the  sec-  Toronto.  Mavor  Fmia  Marts 


•icen  •>.  1.  4.  ny  r5K.  -  -  . .  .  — r-  -  '  auiicu  rtiui  v  iiiiaua  r^p-  nas  oeen  imaer  -way  since  lae  sec-  4^^  in  Trtrnntn  Vavnr  VrniA  M$«rlrcz 

VO  The  PinaBciai  Time*  ;  pair?  for  the  corresponding  peiiod  resent  the  greater  part  of  theworldiond  week  In  .Tuly.  reaching  the  low-  of  Oshawa.  who*was  elected  presi- 

'-Offrrirg.  n.it  v.t  made  on  dat-  Toronto.-The  regular  half  yearly  P  market  surplus  overhanging  ,  est  quotation  for  the  year.  Number  ^ent  of  the  Associated  Theatresan- 

nppuoation  for  approval  ,  dividend  on  the  outstanding  capital  ,Jwp of  including  rubber  ^oodsl  in  onndtrmn  r^'  i  O  ^"®‘°®®®  failures,  as  reported  by  nounced.  The  organization  now  in- 


to  the  Exchange,  the  trusts  included 
in  the  table  have  sold  additional 
stock  to  .the  public.  The  trusts  have 
agreed  to  ■  inform  the  Stock  Ex- 


successors  to  Durant  Motors  of '  pared  with  62.977  pairs  in  June  and 
Canada  Limited,  was  declared  by  191,769  pairs  in  July.  1939,  The  total 


Canada  Limited,  was  declared  by  191.(69  palp  in  .luiy.  tne  total  |  -j-jjg  Dominion  Bureau  of  Statistics;  weeks,  and  were  7.5  per  cent,  under 

directors  of  the  company.  The  di-;  value  of  the  imports  in  JulB  l',di'  |  index  number  of  wholesale  prices  on'  the  number  of  failures  reported  for 


slightly  as  compared  wtlh  the  week  ^tive  Theatres.  Ltd.,  17  exhibitors  of 
previous  to  the  lowest  in  the  past  6  Community  Theatres,  Ltd.,  and 


20  exhibitors  of  the  Associated 
Theatres,  Ltd.,  Mayor  Marks  said. 


change  ekeh  month  of  the  number  the  sec-;  was  $111,165  to  which  total  t^eim- j  base  of  ,1926,  equals  109,  fell  from  the  same  week  last  year.  eatres.  Ltd.,  Mayor  Mark; 

of  shares  thev  have  outstanding.  ,  ’’’f  I  the  United  I August.  Thir-  IVhole  prices,  as  measured  by  Ontario  Bakeries  Callitie 

_  ou  approximately  o09,099  shares.  jtributed  $...297  and  from  the  Lnited  qu.otations  were  higher,  104  Fisher’s  composite  index  of  120  com-  '-”**®»*®_***l^*“®*  Availing 


jQ.75  Monthly 

creates  and  delivers  you. 
Si  500  cash  on  the  exact  date 
•cheduled.  SI  ,000  to  $1 00,000 
from  proportionately  small  pay* 
ments.  37-year  record.  Free  book¬ 
let  “Multiply  ins  Money"explalns 
plan,  payments,  maturity  dates, 
certain  results.  Use  coupon. 

200.000  INVESTORS 


Send  boekl«t”MULTIPLyiNG  MONEY  " 


Investors 

Syndicate 


LIMITED 

806  Nov*  Seoil.  B«nk  Bvildinf 
MONTREAL,  QUEBEC 


IVhen  the  original  dividend  of  4(tc '  - tates.  $82,591 


was  declared  .several  i 


Special  General  Meeting 


■  present  I  Ing  of  the  stockholders  of  Ontario  I 


.  .1  I  J  .  D  I,.  original  dividend  of  49c '  btates.  fx  .9.M.  were  lower,  while  363  remained  un- !  modites.  decreased  slightly,  reach-  Special  L>eneral  Meeting 

-Another  Industry  Brought  per  share  was  declared  .several  |  changed.  |  ing  the  lowest  level  so  far  this  year.  - - 

To  Canada  by  Gen.  Foods  directors  considered  ,  Much  interest  is  being  shown  in  Vegetable  products  dropped  from  |  Prices  of  agricultural  products  de-  Toronto. — A  special  genera!  meet- 

_ _  advisable  to  pay  a  reasonable  di-  the  continued  increase  in  the  export  57.6  to  56.1,  reduced  quotations  for  clined  to  a  new  low  for  the  present  '  -  ’’  -  - 

inntvier  oew  indi’(srrv  brcueVit  tn  which  they,  at  that  time,  felt  of  Canadian  butter.  There  is  a  rea-  wheat,  oats,  flax,  rye.  flour,  raw  =  .  ■■  -.."i' . = 

m3da'"bv  Oeoe7a'  Fcodr'  limited  maintained,  in  preference  sonabie  hope  expressed  that  the  Do-  rubber,  bran  and  shorts,  exerting' 

’  ,  to  paying  a  larger  dividend  which  minion  has  at  last  entered  definitely  more  influence  on  the  index  than  I  - - - 

1  announcom.ent  bv  R  K  MeIn-  *^-®<^"93pany.  at  that  time,  was  in  a  upon  a  new  nnd  important  agricnl-  gains  for  corn,  coffee,  and  potatoes.; 

sh.  Man.igin'g  Director  of  General  resition  to  do.  tural  export,  in  a  commoiliU’ that  can  Animals  and  their  pr.oducts  w»re  un-  TkAIITT^n  /I  Af^  n  AT^  I  VT/kmi  A 

)0de  Limited  Thf^  re-v  addition  eom.pany  s  earnings  for  1926.  .always  find  a  g-^od  market.  changed  at  71.1.  advances  for  steers,  IJf  1 11/ L  IJ  f  f||JUf||J  A  I  I  f  I  lu  f| 

the  General  F^od^  tamilv  in  ran-  calves,  butter,  veal,  and  eggs,  coun-  |^||ff|L|\  I  .1  1 1\  1^1  IK /I  I  1 1 1  |v  11 

laisthe  Min-te  Tap'orn  romnanv  fompan;.-  wa.-  in  a  positien  te  value  of  $491,831  and  m  July  it  rose  terbalancing  declines  for  hogs,'  •  ^  ■■  Ijl*  VVIH  \f 

■nited  with  headmiameri  and’ fac-  -'utpius  which  i*  i.s  now  ag.ain  to  $U.8.;53.  of  which  the  lambs,  and  canned  salmon.  I  t  TuitT'rrrv 

rv  at  Montreal  The  entire  t.-pio-  'Mon  to  meet  the.  regular  di-  t’nited  Kingdom  took  the  amount  of  Fibre.s,  textiles  and  textile  pro-}  R  LlMlItU 


k  MONTREAL, 

^  *AtTIM08f  - 
MNNEA 


lOftt  -  lOSANCCUS 
MINNEAPOLIS 


Canada  by  Genera!  Foods,  Limped 
is  now  into  production,  according  to 
an  announcorr.ent  by  R.  K.  McIn¬ 
tosh.  Man.aging  Dirertor  of  General 
Foods.  Limited  This  new  addition 
TO  the  General  Foods  family  in  Can¬ 
ada  is  the  Minute  Tapioca  Company. 
Lim.ited  with  headquarters  and  fac¬ 
tory  at  Montreal.  The  entire  t.apio- 
ca  requirements  of  the  C om.pany  for 
the  eana,4jan  market  will  be  pro¬ 
duced  bv  this  new  unit. 


POWER  CORPORATION  OF  CANADA 


LIMITED 


ca  requirements  of  the  C om.panv  for  '‘d^nd.  ,  ,  , 

the  e-anadian  market  will  be  ‘pro-  understood  that  the  com- 

ducPd  bv  tb’=  new  „n.r  pany’s  pre.opnt  cash  ros'tion  is  sat- 

Gener’a!  Foods.  Limited,  now  oper-  Roport.s  .mate  that  hank 

ate  factories  in  Windsor.  Toronto,  balance  is  in  exres.s  of  .ti  .nfiO.nAc, 
Cobourg  and  Montreal.  '  c'lrrent  liabiiifie.s  met  m  full. 

The  company  has  recently  an¬ 
nounced  a  new  automobile  named 
f  .  ■  .  .  "  7^  T  '1  the  Fron»enac. 


j  9^acing  Ocean 
1  and.  ^oardtyal/t. 


STEAMERS  HALT 
RAPID  SERVICE 


$429  249,  The  significance  of  this  |  ducts  declined  from  74  3  to  73.8,  be- 1 
increase  is  shown  hy  the  fact  that  a  cause  of  price  reductions  for  raw 
>  ear  ago  the  month's  export  was  only  cotton,  blue  denim,  raw  wool  and  ' 
.$42,537.  serge,  wood,  wood  products  and 

In  the  twelve  m.onths  up  to  .luly  i  paper  averaged  78.7  as  against  79  6 
the  value  of  the  export  of  butter  ,  m  .inly,  lower  prices  obtaining  for 
was  $1,216,144  and  for  the  previous  :  pine  and  spruce  lumber  and  ground 
twelve  m.onths  $478,835.  The  spec-  I  wood  pulp, 
taciilar  "incroase  has  been  of  late,  >(.  :t. 

Although  statistics  relating  to 
shou  d  show  a  remarkable  .growth  in  industrial  and  commercial  activi- 
this  x.  still  make  unfavorable  compar- 

^  ,  i.sons  with  those  for  the  correspond- 

Industria!  operations  were  on  a  ,n„  pg^jod  of  last  year,  there  are 


5  Season  Closed  September  5th  on !  note.:;  the  current  issue 


very  low  let  el  during  .August,  hut ;  fngny  instances  of  improvement 
a  moderate  seasonal  expansion  in  in  fact,  the  decrease,  in  numerous 
general  business  is  now  in  sight, ,  cases,  reflects  price  adjustments  to 


Account  of  Prevaiiling 
Low  Water 


,,  !...ue  in.  ipy^jg^  ratJier  than  in  volume. 

Monthly  L<^  er  of  the  anadian  jj^p  traditional  improvement  in 
Bank  of  rommerce.  which  con- 1  h„,iness  usually  makes  its  appear- 
tinues:  This  is  con.'equent  upon  ^  ance  in  .August,  and  the  fact  that 


ATLANTIC 


C  IT.Y 


LOW  RATES  and  a  NEW 
IDEA  To  awalce  on  a 
delightful  day,  slip  into 
your  beach  things  (your  own 
room  is  your  bath  house) 
and  straight  away  to  the 
sunny  sands  and  tempting 
surf.  Then  THE  PATIO 
with  its  tables,  gay  parasols, 
ficwcrs  and  green  lawn 
where  you  may  dine  in  you» 
bathing  fogs.  Delicious 
food  for  which  The  Seaside 
is  famous. 

All  th  Is  and  more  at  a 
'cale  of  RATES  in  keeping 
Aith  those  unusually  low 
crires  established  last  winter 

Hby  This  Distinctive 
Hotel. 

iCOpirs  SONS  CQRPQttATIPI 


P,  .  .  T"®  continuation  of  a  fair  volume  ^  noticeable  this  vear 

Owing  to  the  scarcitv  of  waterthe!  of  construction  work  contracted  ipa,i.=;  tr>  the  belief  that  the  next 
ranada  Steamship  Lines  rapid  .=er- !  for  during  the  past  few  months  two  o.  three  months  wH I  bring  S 

vice  between  Pre.scott  and  'lor.treal ,  and  the  official  plans  for  projects  p„fncjpnt  improvement  to  warrant 

is  to  be  brought  to  a  dose  Officers  designed  to  relieve  unemrloyment ;  the  Icsnmntion  that  thT 
of  Lhf^  company  thar  this  i5  rhf  upon  the  harvestine  and  inovi?ment  wgrri  rlimb  out  of  d(^nrp«5«iirin 

first  time  within  memory  that  cur- i  of  the  new  crops;  and  upon  the  Sup  rJnZVfx-  thi  cam! 

tailmcnt  has  been  nef'C-'.-ary  on  ar- :  usual  aufumn  increa?e  in  the  ^'on- j  the  chan«-e  in  c^oaann 

count  of  a  shortage  of  water.  Or- 1  sumption  of  certain  products,  such  sr’arcdv  ran  pa’ss  without  some 
dmarily  the  service  continues  a  lit- 1  as  nxwsprinL  imnrr.ircm,.,,* 

lie  while  after  Labor  Day,  but  thiSi  It  seems  needless  to  sav  that  Dun's  Review  from  branch  nffires 

eerher  action  will  m.ark  the  do.se  for  I  bu.siness  .darts  from  this’  mark  ^^STn  and 

M31  season  of  navigation  After  that  without  great  vitality,  although  not  ,ho  phi-,’#  pArnTnerPiaV  ana  ina.,lf,.li 
date  passengers  will  be  conveyed  to  j  so  weakened  that  it  cannot  make  centres  of  ^he  ’  Dominion  indicate 

Montreal  from  ^escott  by  rail._  I  a_  strong  showing  in  the  records  better  Vholesale  business.  sS ion  4 


•Montreal  from  Prescott  by  rail.  I  a  strong  showing  in  the  record: 

Mater  level  figures  for  Montreal  }  of  world  business  or  take  advan 

central  harbor  continue  to  show  an  |  taae  of  any  favorable  openings 

up'4Eird  trend.  There  ha.s  been  a  Take,  for  e.xample,  world  trade  it 


centres  of  the  Dominion'  indicate 
bettor  wholesale  business,  sectional 
gains  in  retail  trade,  and  some  bet- 
ter.ment  in  the  lighter  industries. 


up'4  ard  trend.  There  ha.s  been  a  |  Take,  for  example,  world  trade  tn  x  >(■  H-  >>■ 

cam  of  another  inch  in  the  last  24  !  wheat  during  the  "wheat  year"  Tf  anything  is  certain  ‘regarding 
hours  to  a  height  of  28  feet  1 ![  ending  31st  July,  which,  as  is  well  hu.dness  conditions  at  present,  it  is 
inches.  This  is,  3  inches  more  than  known,  was  one  of  ahnorm.aily  tbe  general  rate  of  production 
the  last  day  of  Augu.M  when  the  ,  heavy  suppHesand  intense  com-  is  hoiow  the  rate  of  consumption  .and 
gauge  readings  was  28  feet  8  inches  petition.  Exports  of  Canarjian  vear'or  so,  says 

The  heavy  rainfail  of  the  pa.=-t  two  |  wheat  were  none  too  large  as  com-  Brookmire.  This  Is  shwn  not  only 
days  has  helped  matters.  I  pared  with  the  exportable  surplus,  bv  the  fragmentary  reports  which 


BOARD  OF  DIRECTORS 

A.  J.  I4ESBITT,  PreJiJrni 
P.  A.  THOMSON,  Vue-Presiirnl 
J.  B.  V/OODYATT.  Vxce-Pres.  and  Cee.  Man. 
Col.  J.  R.  MOODIE  J.  M.  ROBERTSON 
N.  A  TIMMINS 


Power  Corporation  of  Canada  Limited 
controls  through  stock  ownership  or 
holds  a  substantial  interest  in: — 

BRITISH  COLUMBIA  POWER  CORPO 
RATION.  LIMITED 

CANADA  NORTHERN  POWER  CORPO¬ 
RATION,  LIMITED 

EAST  KOOTENAY  POWER  COMPANY* 
LIMITED 

MANITOBA  POWER  COMPANY 
LIMITED 

NORTHERN  BRITISH  COLUMBIA 
POWER  COMPANY,  LIMITED 
NORTHWESTERN  POWER  COMPANY 
LIMITED 

WINNIPEG  ELECTRIC  COMPANY 
SOUTHERN  CANADA  POWER  COMPANY 
LIMITED 


MAGNITUDE  OF  OPERATIONS 

The  following  condensed  tabulation  of  the 

above  named  public  utility  companies  is 

indicative  of  the  magnitude  of  its  operations; 

(1)  Combined  gross  earnings  for  the  fiscal 
period. 

(2)  Net  earnings  for  the  same  period  available 
for  reserves  and  Common  Dividends. 

(3)  Total  k  w.  hours  generated. 

Total  plant  capacity  (horsepower). 

(5)  Projects  under  development  ^horsepower). 

(6)  Undeveloped  power  sites  (horsepower). 

(7)  Total  ultimate  capacity  of  plants  (horme* 
power). 

1926  1928  1931 

(1)  $20,578,163  $25,119,312  $29.0.52,417 

(2)  $1,782,971)  $4,368,18i  $7,013,539 

(3)  1,068,543,336  1,598,343,675  1,709,768,241 


Balance  Sheet  as  at  June  30, 1931 


^  ASSETS 

Cash  on  hand  and  in  Bank .  $  221,964.25 

Investments  in  Common  Stocks  of,  and  advances  to. 

Affiliated  Companies .  17,094,417.91 

Other  Investments .  29,.391,671.92 

Accounts  Receivable,  including  Accrued  Revenue. .  .  409,898.14 

Miscellaneous  Assets  and  Deferred  Expenses .  54,95.8.80 

J47. 172.91 1. 02 
LIABILITIES  -  v—  -  .z. 

"To  Public 

Bank  and  Other  Loans .  . .  $  1,. 100.000. 00 

Notes  Payable — Affiliated  Companies  .  782,948.58 

Accounts  Payable  and  Accrued  Liabilities .  474,372.89 

Dividend  Payable  at  15th  July,  1931,  on: 

6%  Cumulative  Preferred  Stock . 75,000.00 

6%  Non-cumulative  Preferred  Stock .  75,000.00 

Accrued  Dividend  Payable  on  Common  Stock .  148,652.66 

Convertible  Debentures  S'iJ.  30  Year,  Series  “A” 

due  19,57 .  2,673,700.00 

Convertible  Debentures  4i^%,  30  Year,  Series  *‘B" 
due  1959 .  10,000,000  00 


Coital  Stock: — 
First  Cumulat 


To  Shareholders 


$15,529,674.13 


^  day.8  has  helped  matters.  I  pared  with  the  exportable  surplus,  by  the  fragmentary  report.s  whirh 

'  7  -7  hut  were  not  far  short  of  aver-  we  have  on  inventories  of  goods  hut 

1  ric€s  Dcprcssins  r  eBturt:  j  .age,  and  greatly  exeeeded  those  bv  the  speetacuiar  adv.inoe  in  the 

Bi^  Crops  in  M^riGoitts.  |  from  any  other  ronrre.  apparel  and  automobile  tire  indus- 

!  Hnrltlme  Ilure.-ui  Tho  I'lnanrl;:l  Titnv*  ¥  ¥  ¥  ¥  tries 

;  Saint  John.  -  The  survey  of  crop  decrease  'n  the  numhe*-  of  .as-  The  heavy  industries,  however, 

conditions  throughout  the  5f.iritimes  signments  under  the  Bonkrupfey  have  failed  to  follow  the' lead  of  the 
:  as  i.s.sued  from  Ottawa,  shows  that  and  Winding  L'p  Acts,  as  repo'.fed  to  eonsumer  goods  lines.  The  reason 
throughout  the  Maritlmes  crops  a'-e  the  Ijominion  Bureau  of  for  this  i.',  no  doubt,  to  he  found  In 

I  excellent  and  in  good  quantity.  The  was  experienced  in  Tuiy,  i''i3i,  as  the  reduction  of  the  standard  of  liv- 
I  depressin.g  feature  of  the  situation  is  compared  w’lh  .July,  iri.qd,  while  the  ing.  t^nquestionably.  there  has  been 
I  of  course,  the  price.  This  may  or  iiabiiities  of  the  ar.signor.s  .also  ,1  shrinkage  in  the  use  of  motor  cars 
'  may  not  brighten  as  the  week.s  pass  showed  a  deerease.  <'omnierci3'.  fa'i-  and  the  occiipancv  of  better  class 
but  the  first  shipment  of  New  Bruns-  ures  numbered  152,  as  compared  building  space,  both  residential  and 
wick  potatoes  has  gone  forward  to  |  with  i^q  in  the  .=  amo  nonth  of  the  office.  The  question  of  an  upturn 

I'uba  though,  at  present  there  doe.s  previoii.s  vear  and  165  in  Tune,  1931.  in  business  activity  resolves  itself 

not  seem  to  ho  any  opening  for  the  The  liabilities  of  the  assignors,  into  a  problem  of  equilibrium  he- 
I  recovery  of  the  market  previously  amounting  to  $2, .511,041  as  com.pared  tweeen  these  two  opposing  influen- 
;  held  there.  Some  expectations  for  with  $2,540,178  in  July,  1930,  showed  ces:  declining  supplies  of  goods  and 
the  potato  crops  are  based  on  re-  a  decrease;  when  compared  with  declining  standards  of  life.  JCeces- 
1  ports  of  shorta.ee  in  the  United  $4,61.3,461  in  June.  1913,  a  lar.ge  de-  sary  to  such  equilibrium  are  niimer- 

I  Pt.ates  and  should  this  create  a  de-  crease  is  noted.  ous  basic  readjustm.ents,  both  ot 

I  mand  for  Moritime  potatoes  there  ¥  ¥  »  »  abroad. 

i. should  be  a  notable  betterment  all  Light  rains  during  the  past  week  The  immediate  situation  abroad 
around.  have  delayed  harvesting  operations  has  been  materially  Improved  but 


•  'f.vGavoi, 


The  »tnry  of  Power 
j-erporation  • ' V/hat  it  is— 
Whrt  it  doe*  '  broupht 
up-to-date  willbt  •enton 
request. 


First  Cumulative  6T  Preferred* 

Authorized — 50.000  shares — $100.00  each 

Issued  — 50.000  shares . 5,000,000.00 

Non-cumulative  6C7  Preferred — 

Authorized — 100,000  shares — $50.00  each 

Issued  —100,000  shares .  5,000.000.00 

Common — No  Par  Value — 

Authorized — 1,000,000  shares 
Issued  —  445,958  shares,  representing  equity 

in  Capital  and  Surplus  (Previous  year— 445,806 
shares) .  21,643,236.89 

^'Redeemable  in  whole  or  part  at  $110  per  share  on  any  $47,172,911.02 

dividend  date  after  30  days'  notice)  - 

Approved  on  behalf  of  the  Board:  A.  J.  NESBITT,  Director 

JAS.  B.  WOODYATT.  Director 

PROFIT  AND  LOSS 

Balance  at  credit,  1st  July,  19.30 .  $3, 491, ,303. 80 

Add:  Prior  Year  Adjustments .  280,485.0/ 

$.3,771,788.8^ 

EarnfngR  for  year  ended  30th  June*  1031 .  2,924,692.98 

Interest .  $  747,374.30 

Dividend  on  6%  Cumulative  Preferred 

Stock .  300,000.00 

Dividend  on  6%  Non-cumulative  Pre¬ 
ferred  Stock .  300.000.00 

Dividend  on  Common  Stock. . .  .  817,545.66 

Transfer  to  Investment  Reserve .  1.000,000.00 

Balance  at  credit.  30th  June,  1931 .  3,531,561.89 

$6.696.481.85  S6.696.48l .85 
AUDITORS*  CERTIFICATE 

We  hove  examined  the  books  and  accounts  of  Power  Corporation  of 
Canada,  Limited,  for  the  year  ended  30th  June,  1031.  and  we  hove  received 
all  the  information  and  explanstioni  which  we  have  required. 

After  taking  into  consideration  the  amount  at  the  credit  of  Investment 
Reserve,  the  combined  value  of  the  “Invectment*  in  Ccminon  Slocks  of 
sfFilialed  Companies**  and  “Other  Investments,”  based  upon  ovailahle 
market  quotations  or  estimated  fair  values  at  30th  June,  1931,  was 
$4,662,609  leM  than  the  Book  Value  shown  by  the  Balance  Sheet. 

Subject  to  the  foregoing,  we  certify  that,  in  our  opinion,  the  attached 
Balance  Sheet  and  relative  Revenue  and  Profit  and  Loss  Statements  exhibit 
a  true  and  corect  view  of  the  state  of  the  Corporation’s  rffairs  os  nt  30th 
June,  1931,  and  of  the  results  from  the  operations  thereof  Tor  the  year  ended 
that  date,  according  to  the  inf^ormation  and  explanations  given  to  us  nnd 
88  shown  by  the  books  of  the  Corporation  examined  bv  us. 

P.  S.  ROSS  86  SONS. 

Montreal,  14th  August,  1931.  Charteted  Accountants. 

A  oopy  of  the  Annual  Report  and  Year  Book  of  the  Corpora^ 
tion  as  of  June  30, 1931 ,  may  he  obtained  on  request  to 
Secretory,  Power  Corporation  of  Canada,  Limited, 

355  St.  James  Street,  Montreal. 
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Montreal  Trust  Company 

ESTABLISHED-  18  89 

PAID-UP  CAPITAL  and  RESERVE  $4,500,000 


'POWER  CORP.  EARNS  E“25i"£rSs£!SllAWINIMII  Cm 
COMMON  DIVIDENOSiSsSS  -S-K  "IVIOEND  TO  $2 

WITH  WIDE  MARGIN  '  affiliated  and '  subsidiary  com- j  ANNUAL  BASIS 

I  panies'develop  about  one-tenth  of  the  j  i 

_  — T‘  I  '  total  hydro-electric  output  in  Canada.  I  _  ,  - 

Revenue  and  Front  on  Invest- !  These  are  located  in  vanous  provinces  !  Action  Taken  to  Conserve  Com- 


'  Toronto  I  Halifax  ^  ments  Lower  But  $3.54  !  throughout  Canada  extending  from  ]  pany’s  Reserves,  Letter  to 

I  V'innipeg  Edmonton  ]  MC'  Calgary  Vancouver  i province  of  Quebec  to  British  CU— Cwafa. 

''t  Johns  Nfid.  London  Enq  Mmed  on  5tock  I  Columbia  on  the  Pacific  Coast.  This  Shareholders  States 

'  '  i  -  I  group  represent  a  capital  investment  - 

I  COMPARES  WITH  $4.21  of  dose  to  $300,000,000.  Securities  $500,000  SAVING 

'  I  _ _  !  of  this  group  are  widely  held  by  share-  _ 

, - l/Pf  L - ^  B..k  L.a„.  Reduced  S Wly ; 

i:  J*  ^  i  and  Balance  Sheet  Posibon  an  increase  of  2,000  from  last  year.  Affected  by  a  Curtailed  Pulp 

I  Well  Maintained— Changes  in  I  report  provides  important  Paper  Industry  —  Firm 

e_  .  •»  i  information  concerning  the  companies  _  .  .  t  j 

BOARD  OF  DIRECTORS  security  Holdings  which  Power  Corporation  controls  or  Contracts  Not  Affected 

!  -  is  closely  affiliated.  Referring  to  the  ■ 

Sir  HEPBERr  S  holt  Rruideni  '  annual  report  of  Power  Cor-  i  operations  of  these  companies  pre-  In  declaring  a  dividend  on  the 

▲  I  OB/^w/Kl  ly-  X/*  '  poration  of  Canada  covering  the  fia-  j  sident  A.  J.  Nesbitt  says  in  part;  common  stock  of  50  cents  per  share 

A.  J.  BROWN,  ICC,  Vice-FVesideM  i  i  r»  y-s  i  •  erwu-. 

p  r,  fv^MAi ncAM  r  \KA  I  ended  June  ?l0th  1931.  j  C.  Power  Corporaiton. — The  covering  the  third  quarter,  Shawinl- 

f.uuoNALD50N,o.ne,iM,-,.»  j  I  revealing  some  contraction  construction  activities  of  the  Com-  company  dl- 

POBERT  Adair  A  D  MacTiER  l  i  in  revenue  and  earnings  from  these  ;  pany  have  been  pressed  with  vigor.  have  reduced  the  annual 

J.E.Aldred  CB.MCNaught  I  if"’’  ii'e  preceding  12  months,  pro-  At  Ruskin  present  plans  provide  for  j2,  the  rate  prevl- 

/-crxiirc  ri\/cDurii  r  cMcii,  1  ^  vides  further  evidence  of  the  m.inner  fhe  development  of  94,000  h.p..  of  ,  nrevailin? 

_  1  f  K,  '  I  in  which  public  utility  organizations  ;  which  47,000  h.p.  was  brought  into  statement  issued  to  sharehold- 

W.  H  COVERDALE  J  S  NORRIS  !  in  this  country  have  stood  up  against  '  in  Novernber  1^0.  The  ulti-  behalf  oV  the  directors  and 

HON.NCuRRy  xHuGhPaton  I  the  unfavorable  conditions  Prt'vail- | 'nate  capacity  of  the  Ruskin  signed  bv  President  J.  E.  Aldred, 

HON  R  DanduRANO  John  H  Price  l)t*K  in  almo.st  every  industry  during  I n.p.  Work  on  tne  Bridge  .  -.‘follows- 

O  H  D„oo.n  t.w,»oss  th«  p.«  ,w„  year.  '  ”wlT 

*  E  C  S»«H  '  SSL  "eoTcOO  h  l.  procSS  water  apd  Power  Company  today 

Gordon  W.  MacDOUGAll,K,C  Sir  henry  W  Thornton,  k  B  E.  which  ended  ,Iune  30  1930  and  '  steadily.  The  new  power  plants  d^lared  a  dividend  of  the  common 

I  Wm  MOL30N  MacpheRSON  HON  Smeaton  White  although  conditions  have  grown  worse  ! '^•■onght  into  operation  this  year  will  ^  ®  for^^he^^ouarter  ending  i 

MORRIS  W  WILSON  throughout  the  ensuing  year  it  has  serve  to  offset  purchases  of  power  ®hare  for  the  quarter  ending  i 

'  -viuKkib  w.  WILSON  been  able  to  make  a  most  creditable  occasioned  by  water  shortage  during  September  30th,  1931,  instead  of  62%  : 

showinrfor  The  fiscTl  ye^r^^X^^^  1929,30.  As  the  growth  of  the  Com-  ;_ents.  the  rate  previously  prevail- | 

terminated  on  the  corresponding  date  pany  s  business  is  directly  dependable  ,  ' 

this  year  pp  the  growth  of  the  territory  served.  This  is  done  to  a\oid  any  under  j 

An  important  portion  of  the  com-  it  is  safe  to  assume  that  future  reductions  of  the  company’s  re- 1 

1  ^11  Pi  Arp  n’APK/lP^  MomTPFAI  pany’s  revenue  is  derived  from  its  prospects  «re  decidedly  bright  and  serves.  ■  j  ■ 

I  Dll  KLACE  DARMES,  IVlCJNlRtAL  investments  in  a  great  variety  of  earnings  this  year  show  a  most  satis-  The  reduction  in  the  dividend  ef- , 

1  companies,  a  large  number  of  them  factory  increase.  fects  a  direct  saving  in  di.sburse- ; 

j  being  Canadian  public  utilities.  The  Dominion  Power  and  Tranfimission.  Tnen^  of  $o00,000  in  the  current 

I  report  shows  that  73.26  per  cent  of  — The  sale  of  this  property  to  the  years  accounts.  i 

i  _  these  are  in  Canada,  14.61  per  rent  in  Ontario  Hydro-Electric  Commission  ‘‘Earlier  In  the  year  it  was  ex- 

•  •  - -  - -  — ^ - - -  -  the  United  States.  1.30  per  cent  in  !  has  been  satisfactorily  concluded,  pected  that  the  industrial  situation 

/t  1  mt  I  ft  PIT/^  ft  n  /mr>  g  RHim  mn  g  British  Empire  and  10.83  per  Two  payments  totalling  $60  per  share  would  later  show  improvement.  Up 

I^ANAflA  S  SlIlvAR  l«RKATKn  TRARFIl  centforelgn.  have  been  received  on  the  stock  held  to  the  present  time  this  has  not  been  ; 

Ij  UUUibII  Ullli/glljli  llt/glllv  As  regards  their  diversification  by  your  Corporation,  and  the  balance  the  case.  The  company’s  earnings  : 

tm||\I|ni|inft7  nilAlirki  imi  g  VT/MVinm  bonds  represent  12.09  r^r  rent,  pre-  w'ill  be  made  available  when  theCom-  In  Its  retail  distribution  business; 

INDUSTRY  SHOWS  SHOWN  IN  AUGUST 

SOME  expansion'  RY  f  P  STEAMERS  SSJ 

Ui&A  /lilUlVlw  Ua  •  U Jl AjAITIIjIiiJ  During  the  year,  the  report  points  operations,  business  conditions  in  the  jjg^yg  been  affected  by  the  reduced 

-  -  out,  several  changes  were  made  in  the  districts  served  have  been  very  satis-  output  of  these  establishments.  The  : 

I  Greater  Domestic  Demand  More  Eastbound  Passengers  Exceed  i  securities  held.  Some  Canadian  and  TK"wer  develop  contracts  of  the  company  have  | 

'  r\te  r>  't-i_  •  ^  American  securities  were  sold  and  the  snow  an  increase,  i  ne  power  aeyeiop  been  adversely  affected,  but  In, 

I  I  nan  Urrsats  50%  L/rop  Those  in  Same  Month  of  funds  used  to  further  increase  holdings  at  the  Upper  Notch -  went  into  to  these  firm  contracts  sub-  ; 

!  m  Exports  Last  2  Years  of  Canadian  utility  companies,  such  operation  durmg  the  ppt  year,  l  ne  amounts  of  secondary  power  I 

j  _  _  as  Montreal  Power,  Shawinigan,  new  mill  at  Dome-  Mines,  Limited,  reduced,  and  the  com- 1 

I  SHIPMENTS  ARF  HICHFR  MFW  F1\/IPDFCC  A  FAr'xno  Southern  Canada  Power,  British  been  cqmpleted  and  new  ore  p^ny-g  earnings  consequently  affect- 1 

!  DMIFMtlNlD  AKt.  HIUHLK  NEW  EMPRESS  A  FACTOR  Columbia  Power  “A”  and  “B”,  i^'-elepnients  continue  ed.  Like  all  other  industrtes,  the  i 

■  _  ,  Canada  Northern  Power,  etc.,  ad-  Exparision  Pf®8rammes  chemical  plants  owned  by  the  com-  ; 

Canada’s  sugar  Industry  Is  show-  The  number  of  passengers  who  vantage  being  taken  of  the  low  prices  way  at  the  Lal^  bnoreui^  Mines  p^jjy  ^ot  been  operating  at  full  j 
ling  a  moderate  expansion  In  volume  sailed  In  Canadian  Pacific  liners  which  prevailed  some  little  time  ago.  and  the  Teck  Hughes  Oold  Mines,  g^pg^jj^y  gjj^  ^jjg  earnings  from  this! 

jthls  year  over  last,  despite  the  fact  from  the  S.ilnt  Lawrence  Ports  of  It  is  pointed  out  that  this  change  of  At  Noranda  a  store  was  opened  lor  have  been  correspondingly] 

i  that  export  business  Is  only  about  Quebec  and  Montreal  during  August,  investments  resulted  in  a  loss  of  of  electrical  appliances,  in  "  ‘  | 

j  half  what  It  was  In  1930.  Greater  1931,  show  a  substantial  Increase,  $900,548.  This  was  charged  to  the  in-  Porcupine  the  new  1500  ,on  mill  at  j 

domestic  demand  Is  responsible.  only  over  the  same  period  last  vestment  reserve  of  $2,000,000  which  too  Mclntyre-Porcupine  Mines  win  Contract  Renewed  I 

I  Figures  released  by  the  Dominion  year,  hut  also  over  1929,  according  was  set  up  a  year  ago.  On  the  other  materially  add  to  their  power  oe- 

rBureau  of  Statistics  show  that  from  to  statl.stlcs  Just  released  from  the  hand  there  was  a  profit  from  the  sale  mands.  Reduced  domestic  rates  put  "The  contract  between  The  Shaw- 

January  1  to  August  15,  1931,  a  head  office  of  the  company.  ’The  re-  of  other  investments  amounting  to  into  effect  by  your  Company  will  inigan  Water  and  Flower  C  ompany 

I  period  of  eight  and  a  half  months,  cords  of  travel  reveal  that  nearly  $757,717  which  was  taken  into  profits  nnd  the  Montreal  Light,  Heat  and  ; 

I  there  was  manufactured  In  Canada  300  more  people  were  accommodated  and  so  appears  in  the  profit  and  loss  m  the  home.  The  new  l_,ono  volt  Power  Consolidated  was  renew^  in 

488,717,872  lbs.  of  sugar,  against  by  the  Canadian  Pacific  eastbound  statement.  December,  1930,  for  a  term  of  thirty- , 

1484,703,086  lbs.  In  the  corresponding  across  the  Atlantic,  than  during  The  statement  also  notes  that  bank  six  years,  imder  conditions  satisfac- j 

[period  last  year.  August.  1930.  and  over  1,000  more  loans  have  been  reduced  from  $3,-  ®  torv-  to  both  companies. 

'  Total  Shinments  during  than  during  August.  1929.  Praetl-  500,000  to  $1,300,000.  Haileybury  has  been  opera  mg  at  .-iniportant  new  contracts^  have  ^ 
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I  SHIPMENTS  ARE  HIGHER  NEW  EMPRESS  A  FACTOR 

Canada’s  sugar  Industry  Is  show-  TTie  number  of  passengers  who 
ling  a  moderate  expansion  In  volume  sailed  In  Canadian  Pacifi.c  liners 
jthls  year  over  last,  despite  the  fact  from  the  Saint  Lawrence  Port.q  of 
i  that  export  business  is  only  about  Quebec  and  Montreal  during  August, 
j  half  what  It  was  In  1930.  Greater  1931,  show  a  substantial  Increase, 
domestic  demand  Is  responsible.  Tiot  only  over  the  same  period  last 
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A  new  Map  of  Montreal  ia  included. 
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Business  Held  Up  Well 

Charles  Ourd  and  Co.  (.Maritime) 


ceeded  those  of  the  preceding  year; 
the  company’s  chief  export  market 
is  the  British  West  Indies. 


increase  having  gone  into  effect  in  pany’s  income. 


dustries;  which  contracts  when  In  subsidiary  of  Charles  Gurd  &  Co.,  JTEW  ROYAL  TRUST  DIBECTORS. 
full  operation  will  add  to  the  Com-  beverage  manufacturers  of  Montreal.  At  the  regular  monthly  meeting  of 
pany’s  income.  has  published  an  announcement  the  directors  of  The  Royal  Trust 

"In^the  action  taken  today  in  res-  stating  that  the  first  six  months  of  Company  held  last  Tuesday,  W.  N. 


EnH  Kootenag  Potrrr.— Prevailing  pect  of  dividend,  the  Directors  of  the  I  the  current  year  have  passed  sue-  Tilley.  K.C..  and  D.  E'orbes  Angus, 
nditions  in  the  industrial  field  cur-  comnanv  have  in  mind  that  equally  cessfully  without  staff  or  salary  re-  were  appointed  to  the  board. 


1930,  the  current  report  being  the  conditions  in  the  industrial  field  cur-  compan.v  have  in  mind  that  equally  |  cessfully  without  staff  or  salary  re¬ 
sixth.  In  1926  they  were  $324,477,  tailed  revenues,  but  a  corresponding  important  with  caring  for  the  ^  ductions,  an  indication  that  thecom- 


Mr.  Tilley  Is  a  prominent  Ontario 


[period  last  year.  August.  1930,  and  over  1,000  more  loans  have  been  reduced  from  $3,-  JJ®?*®-.  ^ ^  at  companies.  "  . .  -  -  - -  ■  '  ■  — ■  • 

'  Total  shipments  during  the  same  than  during  August,  1929.  Practl-  500  OOp  to  $1,300,000.  ”^'®i;&«?LJfuncSu  TwJ  i  '  '  -  .  -  t  ..=!!!'  . 

'  52^751  W^the  Siker^lTcreLsI  °wlth ''?lr^t "cllss  satisfa'ctor'J’Xwing  that  m  a  yeaMn  tnore  communities  hav^e  been  added  to  corporation^  at^Lp  Tuque;  with  the  Charles  Gurd  Maritime  needed  those  of  the  preceding  year; 

iS’?oUl!Pl"mSc"shrpmeSLs  T-  leading  In^tPHn^reTsTd  pe?cenS  which  ther'e  has  been,  such  a  ^severe  ’fonlS"  w'"  Ea  Business  Held  Up  Well  L'PhT  B^ftPs^  Wesf  iPP’les^ 

'counted  for  541,031,861  lbs.,  against  although  third  class  leads  In  actual  d®'’!'"®  m  security  prices  the  world  ™ Charles  Ourd  and  Co  (Maritime)  the  British  Me^t  Jnmes^ _ 

srf  iJSi,  “thk?  royai  tecst  pibyctors 

earamj.  ot  Powar  Car-  April  1931.  '“a'thrSron  taken  tnd.y  In  tee-  e»tlnn  th.t  the  11,.,  .1.  month,  o,  Company  held  la.t  Tne»lny.  W.  .Y. 

1  A^f^at^e  thT^vMr  mo-e  en^Tra^ne^  wh^n  Lded  Poration  grew  steadily  from  1926  to  Eu.ol  Kootenag  Potrrr.— Prevailing  pect  of  diA-idend.  the  Directors  of  the  the  current  year  have  passed  sue-  Tilley.  K.C.,  and  D.  Forbes  Angus. 

re^iJtion  ^  flR^e^^s  ffie  fa^t  that^’art  the  current  report  being  the  conditions  in  the  industrial  field  cur-  company  have  in  mind  that  equally  cessfully  without  staff  or  salary  re-  were  appointed  to  the  board. 

■suSf  l  ast  vear^rla  .  loM  ^Ir  dur^rAi^^  they  were  $324,477,  tailed  revenues,  but  a  corresponding  important  with  caring  for  the  ductions.  an  indication  that  the  com-  Mr.  Tilley  Is  a  prominent  Ontario 

'  r^L^^^lmore  salivas  thatS^s  17  $3,702,912  in  1930  after  saving  in  operating  costs  helped  present  is  to  adequately  provide  for  i  pany’s  business  has  held  up  in  a  sat-  barrister,  and  a  member  of  the  firm 

I  of  oo  7fifi  8,?n  for^  ^4  for  Auffust  1931  ’  Much  of  thl  deducting  the  $2,000,000  reserve  set  maintain  net  income  at  approximately  ,  the  future.  In  taking  measures  at  isfactory  manner.  of  Tilley,  Johnston.  Thompson  & 

credit  for  ^the ’showing  /if  th^firLt  uP  as  a  contingency  for  just  such  a  the  same  level  as  last  year.  The  com- :  this  time  to  consen-e  the  strong  p«sl-  Though  local  and  maritime  sales  Parmenter.  of  Toronto.  He  is  a 
Beven  months,  whereas  this  year  cr  ,,  ‘  ‘“®  loss  as  had  to  be  met  in  the  past  years,  I  pletion  of  the  construction  of  the  ne- i  tion  of  the  company  in  respect  of  |  for  1930  showed  an  increase  over  director  of  the  Canadian  Pacific  Rail- 

Idunng  the  seven  montts  ending  5^.  .  ‘  „  operations.  The  1931  report  shows  ressary  transmi.ssion  lines  to  inter-  jts  finances,  they  better  provide  for  i  those  of  the  previous  j-ear.  selling  way  and  the  Bank  of  Montreal, 

with  July  Imports  of  refined  «ugar  ,  gross  of  $3,412,404  which  includes  the  connect  your  ("ompany  and  the companv  maintaining  the  im- i  and  distribution  co.sts  affected  earn-  Mr.  Angus  is  chairman  of  the 

■  /I  1,  grev'hoimd  3  nrftallf  Profit  of  $757,717  from  securities  sold ,  Calgary  Power  Company  has  already  ^  portant  position  It  has  so  long  held  j  ings  adversely  and  net  profits  were  Standard  Life  Assurance  Company 

With  the  greater  t^mand  stocks  ^  while  the  loss  of  $900,548  on  securities  resulted  in  mutual  economies,  in  .  -  constructive  force  In  the  up-  $11,720  as  compared  ivith  $13,754  in  and  a  director  of  the  Bank  of  Mont- 

(have  been  reduced.  On  January  1.  “®  1^^°®®  sold  has  been  taken  care  of  by  the  addition  to  providing  improved  re- !  of  the  Province  of  Quebec.’’  1929.  EiLport  sales,  however,  c.v-  real. 

1  Canada’s  stocks  of  refined  sugar  show  that  there  Is  stffl  plenty  of  investment  reserve  provided  for  the  liability  of  service  for  the  customers  i  ^  _ 

i  totalled  136,259,983  lbs.,  against  131,-  money  available  for  the  more  ex-  purpose.  of  both  Companies.  Plant  improve-  —  . — /■— 

I  883,217  lbs.  a  year  ago,  an  Increase  pensive  accommodation,  and  that  After  expenses  of  $487,711  net  ments  have  been  carried  out  and  an  . .  i,.  ,  ..-iiii  .i— .  . 

I  being  shown.  On  August  15.  1931,  pnf‘»’e  are  more  people  anxious  to  earnings  were  $2,924,693  compared  extension  of  vour  Company’s  preli- 

I  stocks  of  refined  sugar  were  down  travel  by  that  class.  with  $3,210,705  in  the  preceding  year,  minarv  rights^for  the  development  of  _ _ ^  ^  ^ 

.to  76,045  696  lbs.,  against  87,835,249  One  of  the  reasons  for  the  large  a  decline  of  less  than  9%.  Earnings  the  Phillips  Canyon  power  site  has  QUALITY  ENGRAVING — the  Essential  Safeguard  in  Monetary  Documents 

!  lbs.  on  the  same  date  last  year.  Increase  In  third  class  figures  Is  were  equivalent  to  $3.54  per  share  on  been  secured.  Further  field  work  has :  ‘  '  ' 

Tmnrnvpil  namnn/l  accounted  for  by  the  recent  reduc-  the  common  stock  as  compared  with  been  done  and  studies  and  plans  | 

improvea  ojemana  tion  in  round  trip  third  class  fares,  $4.21  per  share  last  year.  Taking  all  made  for  the  construction  of  this  j  i-WMir-  il_ 


'  building  of  the  Province  of  Quebec.”  1929.  Export  sales,  however,  os.-  [  real. 


QUALITY  ENGRAVING — the  Essential  Safeguard  in  Monetary  Documents 


Greater  quantities  of  raw  sugar  effect  by  the  company  In  the  circumstances  into  ( onsideration  development. 

I  have  been  required  for  the  Improved  order  to  stimulate  this  class  of  in  a  year  of  unusual  depression  and  IFinnipP!?  Electric. — Together  with 

'  domestic  demand  for  refined  sugar,  travel.  The  response  by  third  class  adverse  conditions  generally  this  its  subsidiaries.  Manitoba  Power 

Canada  imported  during  the  seven  travellers  so  soon  after  the  new  must  be  regarded  as  an  especially  (Company,  Limited  and  Northwestern 

I  months  ending  with  July  a  total  of  tariff.  Is  held  as  highly  encouraging  creditable  showing.  Power  Company,  Limited,  the  Com- 

441,606,700  lbs.  of  raw  sugar,  com-  steamship  officials,  who.  In  draft-  The  company  has  been  able  to  pany  supplies  fight,  power,  gas  and 
I  pared  with  419,861,100  lbs.  a  year  the  new  rates,  had  predicted  an  provide  for  the  6  per  cent  dividends  transportation  to  the  City  of  Winni- 
months.  Immediate  Increase  In  third  class  on  its  first  preferred  cumulative  and  peg,  Manitoba,  and  surrounding  mu- 

Meltings  and  shipments  of  raw  carryings  by  the  company’s  ships.  non-cumulative  participating  pre-  nicipalities.  The  first  stage  of  42,000 


,  sugar  from  January  1  to  August  15  - -  ferred  for 

;  totalled  514,779,139  lbs.,  against  509,-  t  TDITOTC  k  TP  AIIMT  ®°'""’ 
;  156,009  lbs.  a  year  ago  in  the  same  ^  liVUulu  ALLUUIi  i 
I  ■p6riod.  r ront  a 

Stocks  or  raw  sugar  in  Canada  at  CAD  07  D  A  CUADCC  ^'^*'®®  y®^' 

.August  16  totaUed  76,757,825  lbs.  rUA  Of  I.L.  JiIAAIjU  o 

compared  with  90,457,361  lbs.  on  the  * 
i  same  date  last  year.  This  Is  a  re-  —  ^  - .  _  ’ 

1  duotion  whereas  at  the  beginning  of  ^  Almost  54  Million  in  C'-''™  wning* 

'  the  year  there  were  108i.269,371  lbs.  Approved  list — Two  Largest 

of  raw  sugar  in  Canada,  against  82,-  Have  Over  70%  of  Total 
.  1h3  nn  Tnniiai-ir  1  1Q-5n  o  naVC  VgVCr  IV  /c  OT  1  Oiai 


ferred  for  the  year  as  well  as  establish,  h.p.  from  Seven  Sisters  Falls  develop- 
the  common  stock  on  a  regular  $2.00  ment  was  put  into  operation  in  June 
per  annum  basis,  payable  quarterly.  1931  and  power  is  now  being  sent  over 
Profit  and  loss  figures  for  the  past  the  new  63-mile  steel  tower  trans- 


three  years  compare  as  follows: 

1929  19.10 

Rfrenoe . *1,947,590  2.784.681  2, 

JVof.onfialeof^cvr.. .  1,354.514  a918.231  b 


*  the  year  there  were  108i.269,371  lbs. 

of  raw  sugar  in  Canada,  against  82,- 
.  707,260  lbs,  on  January  1,  1930,  a 
sizable  increase. 


1  .  *1  York  Stock  Exchange  on  the  group  Previous  Sublus . 

New  Ownership  For  39  fixed  lnve.stment  trusts  which 

Winnineff  Coal  Comnanv  the  Exchange  found  "unnhjection-  pw.  on  Cum.  Pref  . 
vv  innipeg  V^ai  V^ompany  able”  showed  the  four  largest  fixed  Div.onNon-Cum  Pref. 

-  trusts  to  he,  in  order  of  their  size,  piv.  on  Common 

Winnipeg.— City  Coal  Company,  North  American  Trust  Shares,  Cor-  Dil'^n“pwur 
Limited,  was  sold  to  a  Winnipeg  fin-  porate  Tru.st  Shares.  Super  Corpora- 
ancial  group  and  will  continue  oper-  tion  of  America  Trust  Shares,  and  „  ,  „  ... 
ations  under  the  name  of  City  Coal  Diversified  Trustee  Shares.  Earn  ’ 

Company  (Winnipeg),  Limited.  North  American  Trii.st  Shares  had  (a)  After  providing 

The  old  firm  has  been  in  bu.siness  20,139,000  shares  outstanding.  Cor- 
18  years.  Was  started  during  the  porate  Trust  Shares  had  17,729,605,  ^  orsfcSw'i 

war  to  Introduce  Alberta  coals.  It  Super  Corporation  had  4.845,000,  and  vestment Rewu 

was  owned  by  the  Coal  Producers,  Diversified  Trustee  Shares  had  Adjusted. 

Limited,  one  of  the  largest  coal  min-  4,400,800  at  the  time  applications  The  total  a 


1029 

1030 

1931 

*1,947,590 

2.784,681 

2,654.687 

1,364.514 

3918,231 

b757,717 

*3,312.104  *3,702.912  *3,412,404 

308.029 

363.019 

434,020 

156,757 

128.288 

53,691 

$465,686 

$492,207 

*487,711 

2,846,418 

3.210.705 

2,924,693 

400.580 

731,747 

747,374 

2,445,829 

2.478.958 

2,177,310 

1.681,932 

2,502,919  03,771,789 

*4,127.761 

*4,981,877  *5,949,108 

300.000 

300,000 

300.000 

380,000 

300.000 

300,000 

304.843 

890,573 

817,.546 

1,000,000 

550,600 

mission  line  to  Winnipeg.  It  is  grati¬ 
fying  to  note  the  industrial  expansion 
taking  place  in  this  area,  due  to  its] 
available  power  supply  and  strategic 


number  of  manufacturing  plants  in 


cipal  and  public  utility  boards  for  I 
increased  fares  and  relief  from  the 


I, onPecur .  B.io.ooo  .  of  the  Winnipeg  River  during  1930 

- and  again  this  year  have  been  ab- 

Surplu.  Carried  forw  . normally  low,  the  additional  power 
Earn,  on  Com.  $4  46  $4  21  $3.54  from  the  Seven  Sisters  plant  will 

(a)  After  providing  an  Investment  Reserve  of  as  an  added  asset  and  Safeguard 

(b) Br*forSngfor  *900.548  75  ofir^a.  or  «ii,  for  Service  until  normal  flow  returns. 

of  seouritipa  which  wai  charged  direct  to  lu-  roreiQn  Power  Securities,  —  This 
vestment Rewirve.  Company  has  substantial  financial 

(f)  Adjusted.  interests  in  large  public  utility  com- 

The  total  assets  are  somewhat  panies  operating  throughout  the 


lug  companies  in  Alberta,  and  was  were  filed.  These  were  the  only  lower  than  in  1930  but  well  above  the  greater  part  of  the  Republic  of 

largely  Instrumental  in  changing  trusts  whose  total  outstanding  total  for  1929.  The  current  report  France,  with  the  exception  of  the 

Winnipeg  coal  users  from  American  shares  exceeded  one  million.  Cor-  gives  total  assets  of  $47,172,911  as  northeastern  section.  These  com- 

coal  to  Canadian  coal,  and  enjoys  the  porate  Trust  Shares  have  just  an-  compared  with  $49,696,290  a  year  panies  and  part  of  their  subsidiaries 

patronage  of  thousands  of  citizens.  nounced  issuance  of  over  19,000,000  ago.  The  decrease  is  mainly  attri-  operate  77  hydro-electric_  plants  and 
The  new  company  is  headed  by  W.  shares  up  to  the  end  of  August,  and  butable  to  the  smaller  totals  repre-  27  steam  stations  totalling  an  ins- 


Ritcble  will  continue  as  manager. 
City  Coal  Company,  Limited,  was 


the  other  trusts  mentioned  have  senting  investments  in  common  stocks  tailed  capacity  oi  oBv.fiOO  h.p.,  i 
doubtless  also  had  sub.sfantlal  sales,  of,  and  advances  to,  affiliated  com-  undeveloped  sites  capable  of  aeve 


Out  of  the  total  of  53,772,, 545  shares  panies,  and  other  investments. 


j  ing  an  additional  600,000  h.p.  All  of  | 


Incorporated  under  a  Dominion  char-  outstanding  of  all  of  the  fixed  trusts  On  the  side  of  liabilities,  the  total  the  companies  in  which  your  Cor- 
and  had  a  series  of  coal  yards  In  In  the  approved  list  at  the  time  of  these  to  the  publi ;  is  smaller  than  a  poration  is  interested  are  doing  very 
the  four  western  provinces.  applications  were  filed,  these  four  year  ago,  amounting  to  $15,529,674  well,  showing  increased  earnings  and 


i  Rapid  Growth  Noted  In 

Demand  For  Cellophane 


applications  were  filed,  these  four  yoar  ago,  amounting  to  $15,529,674  well,  showing  increased  earnings  and 
trusts  jointly  accounted  for  47,114,-  as  compared  with  $18,002,432  in  extending  their  developments. 

40  shares,  or  87'vf-.  The  two  largest  1930.  while  liabilities  to  shareholders  Xorthern  R.  C.  Power. — The  new  i 
trusts,  namely.  North  American  and  of  $21,643,237  has  undergone  but  a  Falls  River  plant  has  been  completed 
Corporate  Trust  Shares,  accounted  slight  increase,  $21,643,237  repre-  and  went  into  operation  in  December  ^ 
for  over  70%  of  the  total  of  all  fixed  senting  the  equity  in  capital  and  1930.  This  installation  is  a  most  I 
trusts  in  the  list.  surplus  of  445,958  common  shares  modern  one  and  "is  designed  for  full! 

- - —  ■  compared  with  445,806  in  the  prev-  automatic  operation:  it  actually  i 

OPFIV  Iftvnnv  nPFirr  iousyear.  develops  6,000  h.p.,  but  the  founda- j 

T  I’l  ^  o  The  report,  which  is  signed  by  the  tions  provade  for  the  addition  of  an- ; 


^®®  - - U _  Compared  with  445,806  in  the  prev-  automatic  operation:  it  actually  i 

of  celophajie  for  wrapping  goods  nppiv  invnnv  nppiru  iousyear.  develops  6,000  h  p..  but  the  founda- j 

augurs  well  for  the  future  of  the  •  t  I'l  «  ^  report,  which  is  signed  by  the  tions  provide  for  the  addition  of  an- ; 

new  celophane  factory  hiult  by  Frazier  Jelke  &  Company  Mem-  President,  A.  J.  Nesbitt,  embraces  a  other  similar  unit,  while  the  final  | 
Canadiim  Indi^tries,  Limited,  at  ge  announce  the  opening  of  a  Branch  wealth  of  information  and  data  con- 1  installation  will  bo  h.p.  Un- 1 

Quebec,  at  a  cost  of  hers  of  the  New  York  Stock  Kxchan-  cerning  the  operations  and  progress  limited  natural  mineral  and  timber' 


Frazier  Jelke  &  Company  Mem-  president,  A.  J.  Nesbitt,  embraces  a  I  other  similar  unit,  while  the  final  | 


$1,500,000. 


4  It  *”*^*'  ^*^^*>  cerning  the  operations  and  progress  j  limited  natural  mineral  and  timber 

Office  in  Shell  House,  55  Bishopgate,  of  affiliated  companies  as  well  as  wealth  augur  well  for  the  future  ^ 


sanitary  London  England.  This  office  will  be  being  freely  illustrated  with  views  of  development  of  this  district.  I 

condition  and  the  freshness  of  goods  under  the  Management  of  Claude  E.  some  of  the  many  diversified  Indus-  Souikern  Cnnada  Poiccr,  -During  | 
are  popular  with  the  public,  and  dis-  Levita.  Frazier  Jelke  &  Co^  recent-  tries  served  by  this  group  of  public  the  pa.st  few  years  industrial  develop- ! 
tnbutmg  companies  report  a  strong  ly  opened  a  Branch  Office  in  Tor-  utilities.  An  interesting  factor  in  this  ment  in  the  area  served  has  been 
trend  towards  using  celophane.  onto  and  it  is  understood  may  short-  connection  is  that  the  financial  in-  a^tiT-e  and  substantial.  Industrial 
Hence,  the  market  for  the  product  ly  open  a  Branch  Office  in  Paris,  terests  which  organized  and  have  onditions  in  this  district  are  very  j 


U  growing  by  leaps  and  bounds. 


COUNTERFEITER 

NO  Hull,  ordinaiy  criminal,  is  the  counterfeiter, 
but  a  shrewd  and  cunning  student  of  his  evil 
craft.  When  he  sets  out  to  "do  a  job”  he  is  painstaking 
and  tireless. 

When  you  send  securities  out  into  the  world,  He  looks 
them  over.  Can  they  be  duplicated?  When  done  by 
this  Company  —  NO.  Copied  —  yes  ,  for  there  is 
nothing  that  cannot  be  copied.  But  duplicated — NO! 

The  making  of  Bank  Notes — Bonds  and  all  monetary 
(documents,  is  an  art  brought  to  perfection  both  in 
the  human  and  mechanical  side  of  this  establishment 
— men  whose  skill  in  the  art  of  steel  engraving  can¬ 
not  be  equalled  elsewhere — machinery  and  methods 
developed  during  a  century  of  experience  and 
intensive  study. 

That  is  why  engraved  documents  bearing  the  imprint 
of  Canadian  Bank  Note  Company  have  individuality 
and  character  which  is  as  impossible  to  counterfeit  as 
is  the  work  of  an  Old  Master, 


Canadian  Bank  Note  Company 

LIMITED 

Head  Office  and  Works:  OTTAWA 

TORONTO  —  BRANCHES  —  MONTREAL 


OVER  100  YEARS  OP 
DEPENDABLE  SERVICE 


developed  Power  Corporation  to  its  ‘  '^good,  considering  general  conditions 


Chinese  eecfifdi  ate  amon^  ihf 
urtft4  t  most  ancient.  Then  M* 
sctiptton  involved  the  knowledga 
ci  ihousands  rf  symbols  and 
(hafactets  htude  uhich  out  at* 
pbabet  if  fimplicity  itself* 


min' 

Along  with  simplification  of  symbols  has  come  ^ 
perfection  of  surfaces  for  receiving  them,  culminating 
in  Canada  with  the  development  of  Superfine'  Linen 
Record,  the  Dominion’s  finest  all-rag  paper. 

For  personal  correspondence,  for  important  business 
correspondence  and  records,  for  legal  and  government 
forms;  in  fact,  wherever  lasting  quality  end  impre^ 
sive  dignity  aie  vital,  Superfine  Linen  Record  is 
unequalled. 

It  is  the  leader  of  the  famous  ‘‘R" 
/  aield  family  which  ’ncludes  Rolland 

Af'Vn.  Antique,  Earnscliffe  Linen  Bond,  Co- 

lonial  Bond,  Mount  Royal  Bond  and 
IV  J  the  general  utility  Service  Bond. 

1  I  Lri  *t  M*  job  tboes*  the  prepir 
'  !  I  paper  for  each  prtrpest.  Writ,  for 

U  f\  UMptet  and  saggesttont  /ae  iMe 
\  .)  ttoBomica  UH 


HOLLAND  PAPER  CO.  LIMITED 

High  Gfiide  Paper  Slakers  sntce  188Z 
MONTREAL 

Mills  at  St.  Jerome,  Que.  and  Mont  Rolland,  Que. 


Atlantic  Sugar  Refineries 


SAI>T  JOHN  -  X.B. 


General  OfFiees: — 485  McGILL  STREET 
MONTREAL 


Oominion  Tsxtile  Co->  Laimited 


VIGN’i  real 


XfanufoctuHng 


PRUE  PRODUCTS 

uhich  tnetutia 

A’!  1  inps  of  IVhito  and  Grey  fottons,  Prints,  tthoetfngs, 
Shirfiiii;'.  I’illon  t'ottons,  Longcloths,  Cambrics,  Ducks, 
Fau'..  TwilN,  Drills,  tpiilts.  Bureau  Covers  Towels  and 
Tosvcllini:,  Tams,  Blankets,  Rugs,  Twines,  Jfarrow 
1  iibrirs  and  numerous  other  lines  used  by  manufacturers 
in  ruliher  and  other  trades. 


ORO.NTO 


WINNIPEG 


VANCOUVER 


CHAIN  LINK 
FENCE 


r rr  fflfrtorie^.  schools,  fennls  courts, 
'awns,  partitions,  manufactured  an  J 
erected  complete. 

Write  for  catalogue  and  estimate 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

HAMILTON  TORONTO  MO.VTREAL 


Best  Labour  Conditions  on 
Continent 
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ABITIBI  PLANT 
RESUMES  WORK  ! 
AT  THE  SAULT 

Two  Machines  Operating  Giving  ■ 
Work  to  400  Men  —  Third 
Scheduled  For  Mid-Month  ; 

SOME  JVIISUNDERSTANDINC 


COMMODITY  PRICE  ABITIBI  PLANT 

TREND  ANALYZED  RESUMES  WORK 

'  portions  to  warrant  a  marking  up 

TM  DAWIlf  I  CTTIi  D  price.  Stringent  curtailment  AT*  TUI?  CAIITT 

Irl  dAPIK  Lfcl  IlK  J»^«sures  in  several  of  the  pfodur-  1  H  £i  oAULl 

j  Ing  area?  nf  the  Itnlted  States  had 

i ,,  ,  .  .  a  Ptrengthenlng  effect  on  the  oil!—  ,  j 

I  Markets  and  Quotahons  Are  market.  ;  Two  Machines  Operating  Giving 

Discussed  bv  Canadian  The  hank  Index  number  of  who’e-  '  Work  to  400  Men  —  Third 

Bank  of  Commerce  |  't’st? ijTt  i  Scheduled  For  Mid-Month  , 

j  THE  WHEAT  SITUATION  j  _  SOME  JVIISUNDERSTANDINC 

{Abnormally  Large  Amount  PAYMENT  Sault  Ste.  Marie,  Ont.  —  The  new.a- 

Old  Grain  AvailaoTe  —  Live-  i  print  mill  of  the  Abitibi  Power  and 

stock  Shipments  Increase —  ARITIPI  niVIDFNn  Paper  Company  situated  here  resum 

Wholesale  Prices  •sUHllil  1/1 T  11/lilyl/  ed  operations  on  September  2riil 

_  in  PMPAITn  after  being  idle  since  Novembc' 

The  monthly  I/etter  on  Canadian  liU  Cu V vUiBnUlIlU  last.  Two  out  of  four  pape, 

trade  conditions  of  the  Canadwn  _  machine.s  have  been  placf.l 

_  ,  .  in  operation  while  it  is  understood 

Bank  of  Commerce  discusses  mar-  Construed  as  Bulwark  For  Main-  that  a  third  will  be  brought  in  abou* 
ket  and  price  trends  during  August.  tenance  of  First  Mortgage  fhe  middle  of  the  month  and  the 

dealing  with  wheat,  livestock,  feed  Interest  fourth  as  soon  as  conditions  wai 

grains,  rice,  dairy  products,  rub-  _  This  action  hy  the  compair. 

.  .  .  _ _  __  .  provides  work  for  four  hundred  men. 

her,  cotton,  wool,  silk,  copper,  lead,  TONNAGE  TRANSFERRED  No  intimation  whatever  as  to  tb* 

zinc,  find  general,  wholesale  prices,  -  plans  of  the  Ahttibi  Power  .a.nii 

as  follows;  Toronto  Buronii  The  Financial  Times  Poper  company  officials  COneemin.g  I 

The  abnormallv  large  ouantitc  of  Toronto— Quite  in  accordance  with  the  Fort  William  unit  of  the  company 

old  wh,.,  »Peo.., Ions  ...  ,h.  d„l.r.ll„nor  has  boon  rooelv.d  ny  lj^  J.  A.kin, 

’  nenfs  from  Russia  and  Australia  regular  dividend  on  the  i  per  resident  manager,  to  date. 

:  and  market  cJfndltions  abroad  have  Preferred  stock  of  Abitibi  The  re-opening  of  the  Abitbi  paper  j 

.Icnrossort  the  nrtco  of  this  Brain  and  Paper  Company,  which  mill  at  the  Soo  is  a  distinct  contra-  i 

The  carrvoleT  of  CanadaSn  tfheat  been  maintained  while  the  divl-  diction  of  the  understanding  which; 

Tne^udinT  hat  held  m  Ameriran  ^iend  on  the  6  per  rent,  preferred  was  given  to  Fort  William  when  the 

Dositions  i^nU  officlallv  Estimated  stock  had  to  be  passed  on  some  tli^ie  mill  there  was  clo.sed.  and  it  was  1 

:  aritO  milliorbushels.  as  compared  The  dividend  on  the  7  per  cent.  »h/njjiti™ted  that  this  ^  -would. 


r  preferred  aHs  for  ve?v  'litHo  om-  be  the 'Drs^  of  he  "western  paper  i 

Sts  vear”s“  'rop  “ver  is^'^so  oS  ^fo.Va  y'ar.  ir  fliS  tnillsof  the  company  to  be  renpeLd  : 

much'Llow  the  average 'that  the  f"''  the  quarter.  The  declaration  of  when  conditions  permitted,  in  the 
total  1931  supplv  will  he  consider-  'his  dividend,  however,  has  miirh  opinion  of  Mayor  F.  G.  Murphy,  who. 
aMv  smaller  Xn  that  of  1930  The  ’’T’re  significance  than  in  relation  expressed  this  opinion  on  learning 
a„l>  smaller  tn.in  tnat  or  comnarativelv  small  amount  of  the  starting  up  of  two  machines  at 

most  recent  estimate  of  the  United  "j  me  comparatneiy  smaii  amount  soo  with  the  nrosnect  of  two 

■States  cron*  is  894  million  bushels  preferred  stock  outstanding,  $1,-  m®  »oo  witn  tne  prospect  or  two 

th.r,  inn  niiii  on  is  ftth.ono.  others  being  put  into  operation 


of  which  less  than  ion  million  is 
hard  spring  wheat.  Spring  wheat 


others  being 


This  dividend  may  he  considered  within  a  short  time 


r  in  nii««ia”r<:  renorteri  tW  havp  been  I  o®  more  or  less  of  a  bulwark  for  While  the  mayor  did  not  consult  j 

1 1  In  Ru.sja  is  reported  to  ha  e.  .  ,j,e  maintenance  on  the  5  per  cent  any  of  the  council  as  yet.  he  felt  that  ' 

I  damaged  and  in  spite  of  an  S  to  lO  tne  ma,n,enji^  par  cent.  rontinued  s,ia- 


I  million  increase  in  acreage  It  is  an- 


'  ficipated  that  the  total  outturn  will  Pany.  So  far  ^as  can  be  learned 
i  he  below  that  of  1930.  Reports  intere.st  on  this,  amountng  to  near 


first  mortgage  bonds  of  the  com-  aome  protest  at  the  continued  sus- 
rany.  So  far  as  can  be  learned.  Pension  of  work  at  the  Fort  William 
intere.st  on  thi.s.^  amoiintng  to  near-  Paper  mill  would  probably  be  made. 


ne  neiow  tnai  i  i  ijoi .  ‘  ,  *2 'lOn  nno  for  it  vear  hne  been  whether  it  would  be  of  any  avail  or 

from  Germany.  Italy  an  '  j  sci  far  in  1931  althou'-h  as  t*’®  same  time  he  was  not 

Indicate  larger  crops  than  in  I9o0,  ,  earned  so  far  in  l.Ml.  aitnoUob  as  .v-e  resumntion 

although  the  quality  has  been  dam- ,  usual  the  earnng  power  of  news-  at  ^n  eaX  date  and  be- 

aged  bv  excessive  rainfall  during  Prmt  companies  reaches  low  ratio  j  ^  j  i 

agea  d>  exces.sne  i,  i-  old,,  lieved  that  It  might  pos-sibly  he  de- 

fhe  harvest  ne.'inri.  The  countries  i  in  .Uil.i.  and  August.  It  is  also  ,  ,  _  '  _ 


I  the  harvest  pe.'iori.  Thq  countries 
i  bordering  on  the  Danube  will  har¬ 
vest  smaller  crops  than  last  year. 


true  that  the  neressitv  for  the  trans-  until  after  the  (gening  of  navi- , 

fer  of  some  tonnage  from  the  Iro-  "®f  Willinm,  : 


\esi  pmaiier  crups  1  •  J  .  roiie  ^e  Ahitihi  tr,  I  however,  is  entitled  to  an  explana- j 

The  1931  crop  In  ndia  21®  ®  tion  of  the  reasons  for  breaking  what 


347  million  bushels  or  43  was  actually  a  promise,  that  the  Fort  1 1 

less  than  the  1930  harvest.  This  I  River)  which  began  recently  can  -i,’  ,  Up  re-onenerl  i 

reduction  Is  largely  offset,  however.  ®nly  be  done  at  some  sacrifice  of  hefore  anv  of  the  other  western  milli  ; 
hy  an  Increased  turnover.  The  .  economy  in  operations,  as  up  to  now  .  .  - 

[Supply  of  old  native  wheat  in  Fur- ;  the  IroquoLs  Falls  plant  has  been  _ _ 

ope  is  reported  to  he  unusually ,  operated  at  capacity.  However,  as ' 

low.  Severe  damage  to  the  rice  has  been  pointed  out.  the  Sault  i  AAjUjp  1 M YFC  ApniV 
crop  of  China  as  a  result  of  floods  Ste.  Marie  mill  must  be  run  in  order  ;  ill  iLlI 

and  Inclement  weather  is  expected  to  provide  employment  in  this  dis-J 

to  increase  the  demand  for  wheat  '  trict,  and  also  to  liquidate  the  sup-  |’f|TTfly|'  PCPH/IITvi 


from  that  quarter.  ply  of  pulpwood  piled  up  at  "the 

Statistics  regarding  the  feed  Soo." 

grans  are  not  as  complete  as  those  - - — - 

for  wheat,  but  the  outturn  of  bar-  npufBf/\i  p  nAflAlinP 

iSe^ifiriiiioUrro,  'i°a«  SEMINOLE  BOUGHT 

(Quotations  show  little  change  since  [  ni7  I IITPAM  1  TIAM  1 1 

BY  INTERNATIONAL 

'  on  this  continent  prices  fell  quite  !  - 

■  sharply  owing  to  poor  demand.  New  Marks  Further  Development  in 


SEMINOLE  BOUGHT 
BY  INTERNATIONAL 


COMPANIES  APPLY 
CUTTING  PERMITS: 

Wood-Cutting  Operations  May ' 
Be  Undertaken  by  Price  Bro¬ 
thers  and  Donnacona 


I  crop  potatoe.a  and  hay  were  placed 
on  the  market  at  lower  prices  and 
;  quotations  for  flour  have  again 
been  reduced. 

There  was  a  .=easonal  increase  in 


U1  llllLllll/lllUll/llj  Quebec  —  As  an  aftermath  of  the  | 

_  meetings  which  Premier  L.  A.  Tas-  ' 

I  r  aL  rt  I.  i  •  chereau  had  with  heads  of  lumber! 

arks  Further  Development  in  interests  some  weeks  ago.  for  the  . 
Marketing  Activities  in  This  purpose  of  increasing  wood  cutting  j 
Particular  Field  ’t*  tt’®  province  this  fall  and  winter, : 

_  to  give  work  to  the  unemployed,  it  i 

„  .  has  been  learned  from  the  Depart-] 

InternationaI__  Paper  Company  has  _  I 


hniirnf\hiof  1^®  tiemmole  Paper  Com-  I 

the  bu  k  of  was  of  indifferen  ;  pany.  a  large  distributor  .of  toilet  ^n,^ing  permits.  , 

qualitj  rholcP  ca  tle  brought  ,  paper,  with  headquarters  in  Chica-  ^mong  the  companies  seeking! 
somewhat  higher  prices  than  a  go.  International  has  been  a  manu-  np-mlts  are  Price  Rrothers  and 

!  rr?.':  'r'";; «">'  i^"  ni,„?,e™rp.p"r 

nn;''mv  '  ®f  So^'nole  Paper  rompany,  the  former  to  cut  around 

’J,,  .  Wn  Organization  marks  a  further  R^t  River  and  Mis-' 

and  have  been  vtell  received.  The  development  in  its  marketing  activi-  Cassini  River,  and  the  latter  on  I 
market  for  hogs  and  po-k  product?  in  that  field.  the  .Torques  Cartier  River.  Permits' 


T^^  Organization  marks  a  further  t,j,e  basin’ of  Rat  River  and 

and  have  been  vtell  r®®®*'®''  The  development  in  its  marketing  activi-  Lassini  River,  and  the  lattt 


'market  for  hogs  and  po-k  product.?  (,^3  that  field.  I  the'l.a  cones' Cartier  River’  'Permits  I 

J’orM  n^'^'fo'^-  f'ompany  is  com-  !  dv  other  companies  are  for  . ' 

.-teadilv  downward.  Quota^on.?  for  pipjjn^  p,3n3  3j,  intensive  mar-L,jts  on 'the  Harrican  and  .Abitibi  1 

hideo  receded  to  the  June  price  level.,  feting  campaign  for  Seminole  tis- j  rivers.  The  Price  company  will  ciit  | 
Dairy  Products  ,  sue.  Thi.s  brand,  alread.'c  well  es- j  4^  qnnnno  feet,  hoard  measure,  and] 

_  ■  tahlished  In  Chicago  and  other  j  the  Donnacona  I’ompany  8,299,000.  I 


ONTARIO  FRUIT  FOR  50  P.C.  REDUCTION 
MARITIME  MARKETS  PRICE  DIVIDEND; 

Ccntrtvl  Canada  Producers  to  .  Reduced  to  One  Per  Cent.  Basis  ^ 
Develop  Demand  in  At-  To  Conserve  Liquid 

lantic  Provinces  Resources 


Southern  Canada  Power 
Company,  Limited 
355  St.  James  St.  .Montreal 


^  from  labour  troubIrK  ara  InHured  tboae 
tndfjBtiiefi  who  locate  their  manufactortnis 
pinnta  In  the  ECa^tero  Townahlps  of  Q,ae- 
bec. 


rnexrelled  transportation  factlltlea.  Axaple 
and  reliable  power*  low  taxation. 


i>4<  tn/ormation  rtfn^'ling  ''aA-tr  tites,  fit., 
gladly  sent  on  request. 


In  the  Southern  Canada  Power 
Industrial  Area 


Woods  Manufacturing 
^ o H? pany,  Limited 

Juic  and  Cotton  Hags,  Hessian,  etc. 
r  ONTREAL  -  TORONTO  -  WINNIPEG 


Tents,  Tarpaulins,  '^'or'’ns  Goods,  Flags, 
Workingmen’ '  '  etc. 

OTTAWA 

Ducks  and  Soffon  Fabrics,  etc. 
EMPIRE  COTTON  viiv.  .c,  LIMITED 
V'^LLaND 


The  market  for  butter  was  fnirly  ■  Middle  AVest,  will  he  in- 1  The  permits  are  given  for  a’ per- 

'^'’p-ndurtinn’^%nr’^'^fhP '®®'fu®®fl  into  Other  sections  of  thejind  nf  twelve  months  and  nre  fixed 
'  =1"^  i't^i  ®ountry  with  the  assistance  nf  news-  as  follows:  For  saw  mill  use:  $2 

,.ix  mon  ns  r  1  31  .now.  an  in-  p^pp^  advertising.  Pemlnnle  tissue  ppr  thousand  feet  for  white  pine:  * 

Jj  '®  "®"'  '’O'^g  made  at  the  Interna- !  pine:  $1.00  per  thnu.sand  feet  for 

r  ,>,Q  fi--,  tf  Q  ■->  ’r.  ■  I  rinnal’s  present  tissue  mills  at  -Ma- '  spruce.  For  pulpwood  a  uniform 

®'^  ■  jy*  ,  •'otne  .ve,  r.s  is  ^  j-jnettp.  Wis.,  Ashland.  X.H..  and  rate  of  $l..o0  per  thousand  feet  board 

running  ..omew  h.,,  ,n  excess  of  con-  ;  Me.  measure,  is  impo.sed. 

T  acquiring  the  Seminole  and  in  Fach  company  •will  make  a  de- 

..oro  r.ow  devoloping  the  toilet  paper  field.  In-lposit  of  five  hundred  dollars  at  the 

of  the  vopr  hiif  inv'o  -ooon t'lv^ t ti  temHtional  Paper  Company  is  fnl-  Provincifll  Treasury  as  a  guarantee, 

preaepfi  '  tVio  i^rpaipr  norfion  poItip  lowing  its  policy  of  di versification  !  tha f  the  specified  conditions  will  be 

creased,  the  greater  portion  going  ,  ,  .  i.  ,,  j 

to  Great  Britain.  Quotation?  for  ®f  P>’®_;^orts. _ _  follow^ _ _ _ 

cheese  suffered  a  small  decline.  A  ■ 

ONTARIO  FRUIT  FOR  50  P.C.  REDUCTION 

Qtiotations  for  sugar  are  practical!'' 

.r  .:r  .".MARITIME  MARKETS  PRICE  DIVIDEND 

change  situation.  _ _ 

the'nihber 's^Juafion  ,=ent''Vhr7'rire  ■  C®ntr;vl  Canada  Producers  to  .  Reduced  to  One  Per  Cent.  Basis 
of  that  commodity  steadily  down-  Develop  Demand  in  At-  To  Conserve  Liquid 

ward  several  new  low  level?  being  Provinces  Resources 

I  registered.  The  report  of  the  Rub¬ 
ber  Manufacturers'  Association  di.=-  „  „ - TT  r7_  ,  .  T,  .  „ 

>lo?ed  record  stocks  of  '>34  8^'’  tons  R'"-®""  The  Finonciai  Time*  John  H.  Price,  president  of  PrKe 

■  an  increase  of  4  percent  over  those  '  'ohn.  —  Ontario  fruit  is  !  Brother.s  &  rompany.  Limited,  has 

of  .Tune  of  this  year  and  •'}  p^r  ®  ^®'’  ^I‘'i'’iUoie  trade  |  issued  a  notice  to  shareholders,  of 

cent,  over  those  oK.TiiIy.  1930  at  a]"'*'’'  locating  here  of  John  F.  i  the  company  in  connection  with  the 
time  when  con.eiirn’ption  shows  3  I  Thomas  representing  the  Ontario  j  decision  of  the  board  of  directors  to 

seasonal  falling  off.  Rubber  is  he- '  *"’''®'''®''®  ■''lorkefs  founril  who  is  to  1  reduce  the  dividend  being  paid  hy 

ing  exported  from  the  Far  Fast  in!^®'®  office  here  for  the  i  the  company  on  its  common  shares, 

con.stant!'-  increasing  quantities  jp  '  Marifimps  and  who  has  .lust  complet- i  in  his  notice  to  shareholders  Mr. 

I  an  effort' to  overcome  by  volume  of  '  ®  survey  of  his  territory  which  |  prjre  says;  "Having  in  view  thede- 

ssles  the  shrinkage  m  value  per ;  believe?  to  he  promising  It  is  pressed  conditions  existing  to-day, 

round  .Vew  restriction  plans  have  ' '®  .®,  series  of  adver-  pp^  only  in  the  newsprint  and  lum- 

I  i.'en  .suggested  hut  the  ouflonk  for  in  Maritime  papers  to  in-  I  industries  throughout  the,  my 

jtV'p  immediate  future  i.s  far  frrcu  '’'®‘]'"ce  'his  varied  assortment  of  ’  p^^rd  have  deemed  it  advisable,  in 
bright.  I  fruit"  In  a  statement  Mr.  Thomas  1  order  to  further  conserve  the  liquid 

I  reftan  SitiisHnn  savs:  "The  Maritlmes  have  been,  1  pppoprees  of  your  company,  to  cut 

|pppp,ofore.  drawing  their  mam  sup- ;  ,pp  dividend  pavahle  on  the  Kst  of 
The  official  estimate  of  cotton  'plies  of  deciduous  fruits  from  Pro^  I  Qp^^^p^P  one-half  of  one 

production  in  the  T'nited  States,  as  tl"®'ria  territories  in  the  United  |  pp^  ppp,  rhe  three  months  end- 
indicated  by  condition.;  on  1st  Aug- I  States,  These  three  provinces,  seem- '  p^j  3-1^,  Augu.vf,  1931,  Vo  one  quarter 

list  was  1.3, .'84.000  hales,  or  1  ,.300,.  I  ingl v,  have  been  neglected  hy  the  Kj.  one  percent'. 

non  hales  in  excess  of  the  average  ]  Ontario  growers  a.nd  shippers  but!  pleased  to  he  able  to  re 

trade  estimate.  A  supply  of  21  mil  'liis  situation  will  be  remedied  'his  j  port  that  we 'have  sold  a  consider- 

'lion  bales  is  thus  indicated  for,  reason  and  he  goes  on  to  say  that  apip  part  of  this  year’s  cut  of  lum- 

1931.  With  so  large  a  .supply  in  :  h-cau-.e  of  the  tariff  imposed  on  the  outlook  for  nur 

pro.spect  prices  inevifahly  den jne,|  ■  vanous  deciduous  fruits  if  w-1  I  afford  for  the  coming  vear 

Qiiotaflons  for  wool  declined  al-  'he  '  .-madian  growers  and  shippers  ,a  relatively  good 
though  consumption  conlinues  at  a.protedion  which  is  much  needed.  ‘  ..Rvprytping  possible  is  being 
fairly  high  level  D  is  estimated  ,  The.se  fruits  from  Ontario,  he  .say.s.  ^  ,Xpp  op'rafing  expenses 

that  p"r>finrtion  of  wool  in  Ifi/.l  will  ronrif*  in  ronftirt  with  the  <io-  i  ,,-4^  he^t^n  cimr^vccfi.i^-  ’ 

evceed  that  in  19.30,  nwing  largelv  m®^'ic  New  Brunswick  supply  be-  ood  we  have  been  siieressf.il  m  re- 

to  a  reported  increase  of  8  per  rent  ,<ause  the  varieties  ore  distinctive  to  ®hargcs  as  well  aa 

in  the  Aiistraiian  clip  and  general'v  ,  Ontario  and  nre  .available  only  from  ®  ■ 's-  _ _ 

favorable  feed  and  weather  c.indi-  "'ht  lerrifory.  Furthermore,  he 

tion.s  in  the  Bruithern  Hemi.iphere  lafhls,  Ontario  fruit  has  been  proven  ('OOLIXG  I’LAXT  FOR  K FATVII.I.F 
The  c.arrvover  in  the  ;-:oulhe-n  ’'®  for  superior- to  that  from  the 

Hemisphere  is  at, nut  normal,  how  Unii.  d  Btates.  "Our  ohieci"  he  adds  Kentville.  N  B.  -  A  cooling  platil 
ever  wherea.s  that'  of  1930  was  t"  cultivate  a  demand  for  f'ana-  having  a  capacity  of  a  thou.sand  Ivir 

above  average,  Silk  solfl  at  about  products  and  to  encourage  in-  rels  is  to  tie  erected  at  llte  Honiiniori 

the  same  levels  ns  a  month  aco  and  terprovincial  trade."  Fxperimental  Farm  at  Kentville  tliif, 

demand  for  rayon  lia.;  hoe.o  (o:u-i  fimidentany.  F’rof.  W.  .1.  Bird,  dairy  season,  f'onlrarts  are  now  lieliiK 
paratively  active,  superintendent  c>f  the  Iiepartment  of  awarded  from  Ottawa  for  equipment 

•Btock.s  of  refined  crmiicr  regia  •32rirultiire,  Xova  .Beotia,  .lust  return-  ond  machinery. 

tered  anotiier  la.'ge  incrra.se  fr.r  the  eri  from  the  international  dairy  eon-  _ _ 

•uonth  of  .Iiilt  and  piieet-  drcimed  terence  at  I'openhagen.  Denmark, 

acrordingly.  The  ver\  ho«  iirTe  staler,  that  if  Canada  hopes  to  com-  are  devo'lng  all  their  energies  to 
was  res'jonsibie  for  a  slie'it  1m-  ;neiewith  Denmark.  Rtis.sia.  Germany  hatterment  of  their  hiit.ter  production 
P’-ovemp'jt  in  denia’'d.  hut  the  sM-  and  other  Fiiropean  countries  In  the  especially  Russia  where  during  the 
nation  is  ;o  .;eiious  tn-it  'ndiv'dual  ,  'natter  of  butter  production  she  will  last  two  ,'f.irs  treme.ndoiis  strides 
producers  will  probably  l,e  forced;  have  to  look  after  the  quality  of  her  have  been  made  both  in  quantity  j 
to  take  independent  action  in  the  product.  jJaropean  :a.'mers  ne  gsys  ...  d  -juality.  , 


'  MBrItIme  Bureau  The  FInonciHl  TImeH 

!  Saint  .lohn.  —  Ontario  fruit  is 
;  making  a  Md  for  Maritime  trade 
I  with  the  locating  here  of  John  F. 

I  Thomas  representing  the  Ontario 
I  Growers  .Markets  founril  who  is  to 
I  have  his  hea'd  office  here  for  the 
I  .Marifimes  and  who  has  .lust  complet- 
I  ed  a  survey  of  hi.s  territory  which 
:  he  believes  to  he  promising  It  is 
'  proposed  to  nin  a  series  of  adver¬ 
tisements  in  Maritime  papers  to  in- 
trodure  this  v.aried  assortment  of 
I  fruit-  In  a  statement  Mr.  Thomas 
Isays:  "The  Maritime.?  have  been, 

I  heretofore,  drawing  their  main  sup¬ 
plies  of  deeiduous  fruits  from  pro¬ 
ducing  territories  in  the  United 
I  States,  These  three  provinces,  seem- 
iinglv.  have  been  negleeted  hy  the 
Ontario  growers  and  shippers  hut 
this  situation  will  be  remedied  this 
season"  and  he  goes  on  to  say  that 
Iherau'.e  of  the  tariff  imposed  on 
■  various  decidiioiis  fruits  if  will  afford 
the  '  -madian  growers  and  shippers  a 
]  protec  lion  whieh  is  much  needed. 

I  The.se  fruits  from  Ontario,  he  .says, 
do  not  come  in  ronflirf  with  the  do- 
mcsiir  New  Brunswick  supply  be 
.cause  the  varieties  nre  distinctive  to 
I  Ontario  and  nre  .available  only  from 
Mlitit  territory.  Fnrfhermore,  he 
fadils,  Ontario  fruit  has  been  proven 
to  tie  far  superior- to  that  from  the 
Uniifd  States.  "Our  ohieef"  he  adds 
■'i.s  to  cultivate  a  demand  for  fana- 
'lian  products  and  to  encourage  in- 
terprovinciial  trade." 

fiiciclent.'iny.  F’rof.  W.  .1.  Bird,  dairy 
superintendent  c>f  the  Iiepartment  of 
•3grirultiire,  Xova  .Beotia,  .lust  return¬ 
ed  from  the  international  dairy  ron- 
terence  .at  Copenhagen.  Denmark, 
staler,  that  if  Canada  hopes  to  com- 
neie  with  Denmark.  Rtis.sia.  Germany 
and  cither  Fiiropean  countries  In  the 
natter  of  butter  production  she  will 
have  to  look  after  the  quality  of  her 
product.  European  :g.'mers  ne  rmys 


John  H.  Price,  president  of  Price  | 
I  Brothers  &  Company.  Limited,  has] 
I  Issued  a  notice  to  shareholders,  of ' 
I  the  company  in  connection  with  the;' 
I  decision  of  the  board  of  directors  to  I 
I  reduce  the  dividend  being  paid  hy 
i  the  company  on  its  common  shares, 
i  In  his  notice  to  shareholders  Mr. 

I  Price  says;  "Having  in  view  thede- 
I  pressed  conditions  existing  to-day, 
j  not  only  in  the  newsprint  and  lum- 
!  her  industries  throughout  the,  my| 
board  have  deemed  it  advisable,  in  , 

:  order  to  further  conserve  the  liquid  i 
1  resources  of  your  company,  to  ciitj 
:  the  dividend  payable  on  the  1st  of 
I  October  next  from  one-half  of  one 
;  per  rent,  for  the  three  months  end- 
;  ed  3l6t  Aiigu.vf,  1931,  to  one  quarter 
I  of  one  percent. 

"I  am  pleased  to  he  able  to  re- 
I  port  that  we  have  sold  a  consider¬ 
able  part  of  this  year's  rut  of  lum¬ 
ber.  and  that  the  outlook  for  nurl 
newsprint  sales  for  the  coming  year! 
is  relatively  good. 

"Fverything  possible  is  being 
done  to  reduee  operating  expen.ses. 
and  we  have  been  siieressfiil  in  re- 
diieine  overhead  charges  as  well  aa 
mill  costs. 

(  OOLIXG  PLANT  FOR  KFNTVILI  F 

Kentville,  N  B.  —  A  cooling  plant 
having  a  capaclly  of  a  thuii.sand  Ivir 
rels  is  to  tie  erected  at  the  Iioniiniuri 
Fxperimental  Farm  at  Kentville  tliif, 
season.  Contracts  are  now  heliiK 
awarded  from  Ottaw..i  for  eqiiipmpiit 
and  machinery. 


nre  devo'lng  ail  their  energies  to 
betterment  of  their  hiitter  production 
especially  Russia  where  during  the 
last  two  ,'f.irs  tremendous  strides  I 
have  been  made  both  in  quantity  i 
...  d  -juality.  I 


Canada  Power  &  Paper 

Corporation 

Total  Daily  Capacity  of  Plants* 

1944  Tons  of  N’cwspriiit 
22.3  Tons  I’lire  Kraft  P.nper 
240  Tons  Pure  Siilpliato  Palp 
also  producing 

Cardboard,  Insul  Board,  Wrapper  and 
Sulphite  and  Grotindwood  Pulps. 

Saw  Miils  at  Pembroke,  Qnt.,  producing  White  Pine.  Red  Ptno 
and  Spruce  Lumher  Pickets,  Laths,  etc. — Annual  Ca:>acity 
of  25,000,000  F.  B.  M. 

Successor  and  Operating,  Company  oj 

Lelgo-Uanadinn  P.nper  Company  Liinited, 

.'iliavvinigan  F'alls,  Qiie. 

SL  Jfanricpi  P.aper  Company  Limited, 

_  Cap  de  la  .lladeleine,  Que. 

IT'V#*  .  Kanrentide  Company  T.iiuited, 

Lj  "Cf  <iran(l  Mlere,  Que. 

M  i  I-aurenlide-Dff.in.i  Company  Limited, 

I'ort  Alfred  Pulp  and  Paper  ^^■^ 

IVayagamack  ond  Paper  Co.  j 

^  Oftfoc: 

INUXNTEUBALfTQDEBBC 


Abitibi  Power  &  Paper  Company 


.IMiTED 


TORONTO 


On't. 


Owning  and  Operating  Mills  at 

Murray  Bay,  Que.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Que.  Iroquois  Falls,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont. 

Espanola,  Ont.  Fort  William,  Ont. 

Pine  Falls,  Manitoba 

Daily  Capacity  2200  Tons  Newspfint 

GROUNOW^OO  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PULP 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


Domestic 

AND 

Industrial 


Fuels 


Confederation  Buii.DiTiO 

Corner  St.  Catherine  Street  and  IVtcGill  College  Avenue 

Phone:  PLatctu  -tlSl 


Wm.  St.  Pierre  Limited 

Gentlemen* s  Tailors 

Suite  1-rt,  4fh  Flimr,  DleRitoliie  &  Rlaek  Building 

1434  St.  Catherine  Street  West 

lietwrcii  Liishua  and  Mackay  i9ts. 

Tel.  uptown  1495.  Montreal 


ifrj'S. 

llvrii'.it; 


26.6  OZ.  $2o95  •4.35 

RilBlilMItliiiiHifliiiiHiimi  ESVABUSHED  i770Bll||BBnHni 


I 


THE  FINANCIAL  TIMES,  MONTREAL,  SEPTEMBER  11,  1931. 


SUICIDE  CLAIMS 
AND  LAPSES  ARE 
GREAT  PROBLEMS 


COPPER  INDUSTRY 
APPEARS  TO  HAVE 
REACHED  BOTTOis^ 


IllLini  1  ilVliLiUlTllJ  Arthur  F.  Whits.  %.-ho  has  been  e.'tecutive  committee,  Canadian  Car!  ilLt/1  Vlllii/  LH/ilviu 

_ _  appointed  a  director  of  Intcrr.ttional  &  Foundry  Co.;  director  Canadian!  _ 

I  ifo  Vic-.-Pce^-rJonf  Dj-  Hydro-Electric  System,  is  president  Steel  Foundries  Company;  director  j  ci-l.  M,.  m 

r-  Dominion  Securities  Corporation  Cuban  Canadian  Sugar  Co.;  director  Improren^t  Now  j 


Elected  Vice-Prcsidcr.t  DIVIDEND  NOTICES.  ETC.  |  DIVIDEND  NOTICES.  ETC 

Son  Life  Assurance  Company;'  PRICE  BROS,  &  CO. 

nfranail'i  '  ldiited 

I  In  rduciriy  the  dlvUtcrA.  the  PreH 


cusses  Condiiions  at  Mac-  of  Toronto;  vice-president  the  Can- 

aulay  Club  Convention  adian  Bank  of  Commerce;  director 

_  Confederation  Life  Association;  Trl- 

PRODUCTION  DOWN  18  P.C. 

But  Compares  Favorably  With 
Results  of  5  Leading  U.  S. 

Life  Insurance  Companies — ; 

Mortality  Rate  Good  • 

Special  to  The  Financial  Timex.  | 

White  Sulphur  Springs,  W.Va. —  | 

Life  Insurance  claims  from  suicide  i 
have  been  so  numerous  and  the  situ-  i 
ation  so  serious  that  a  committee  i 
composed  of  the  actuaries  of  the  | 
leading  companies  is  at  present  ^ 
studying  tliis  question,  with  the  ob-  j 
ject  of  protecting  the  companies  j 
from  this  menace. 

This  was  brought  out  by  Arthur 
B.  Wood,  vice-president  of  the  Sun 
Life  of  Canada,  during  an  address 
to  the  leading  producers  in  the  com¬ 
pany’s  convention  here,  which  inci¬ 
dentally,  is  the  largest  number  of 
field  workers  ever  brought  together 
at  one  time.  Next  year,  so  large  has 
the  field  force  of  the  Sun  Life  be¬ 
come,  three  conventions  will  be  held.  Continental  Corporation.  United  Fuel  I 
Two  at  Murray  Bay,  Quebec,  and  Investments  Ltd.,  Brompton  Pulp  &  | 
one  at  Banff.  Alberta.  ■  Paper  Co.  Ltd.,  Provincial  Paper  I 

Mr.  Wood’s  addre.ss  was  partlcu-  Ltd.,  Union  Natural  Gas  Co,  of  Can-  i 
larly  illuminating  to  the  representa-  ada  Ltd.,  Canadian  Hydro  Electric  ! 
tives.  He  clearly  demonstrated  how'  Corp.  Ltd.,  The  Toronto  Mortgage  i 
the  common  stock  investment  policy  Co.,  Dominion  &  Anglo  Investment  | 
during  the  past  had  been  responsible  Corp.  Ltd.,  and  the  Debenture  &  Sc-  i 
for  the  Sun  Life’s  wonderful  growth,  curities  Corp.  He  is  trustee  of  the  i 
the  company  having  doubled  Its  Hospital  for  Sick  Children,  Toronto.  | 
business  every  five  years  until  today  Born,  .Markham,  Ontario,  March  7,  j 
it  is  a  world  leader  in  the  insurance  1884,  Mr.  White  was  educated  nt  i 
field  Markham  Public  and  High  Schools.  | 

’’Speaking  in  general  terms  the  He  entered  the  service  of  the  Stan-  I 
large  life  insurance  companies  are  dard  Bank  of  Canada  in  1900  as  jii-  ; 
experiencing  a  higher  rate  of  mor-  nior  clerk  and  served  in  various  | 
tality  this  year,”  said  Mr.  Wood,  positions  in  the  bank  until  1911  when  i 
"The  death  rate  among  large  poll-  he  joined  Dominion  Securities  Corp. 
cies  has  been  unusually  heavy.  The  He  was  elected  to  the  board  of  Stan-  I 
claims  from  suicide  being  partlcu-  dard  Bank  of  Canada  in  1923;  ap-  | 
larly  numerotis.  So  serious  has  this  pointed  president  in  1924;  and  be-  ! 
become  that  a  committee  composed  came  vice-president  of  the  Canadian  ' 
of  the  actuaries  of  the  leading  com-.  Bank  of  Commerce  when  the  Stan-  i 
panics  has  been  engaged  for  some  dard  Bank  merged  with  that  institu-  ; 
months  past  studying  this  question  tion  in  1928.  ■ 

w'ith  the  object  of  establishing  work-  _  ■ 


of  Toronto;  vice-president  the  Can- |  Brandram-IIenderson,  Ltd.;  director  Es  Expeeted  V/ithIn  a  j 

adian  Bank  of  Commerce;  director  |  Price  Brothers  &  <  0.,  Ltd.;  director  Few  Months  i 

Confederation  Life  Association;  Trl- i  the  Hull  Electro  Co.,  Ltd.;  director  _  1 

Canadian  International  Paper  Co,;  h/frcTAI  5IIPFIV  P445rAD  i 
director  Hamilton  Bridge  Co.,  Ltd.;  M*-TAL  SURELY  CHEAP  , 

director  Nova  Scotia  Public  Cold  ~  . 

f-torage  Terminals,  Ltd.;  director  New  York.  Copper  industry  has  1 

Canadian  Hydro  Electric  Corp.;  di- | '"eachcd  the  state  where  a  slight  im-  ! 
lector  Canadian  Wright  Co.;  direc- i  provement  may  be  expected  within  a  j 
tor  North  American  Aviation  (  orp.;  months,  according  to  the  P.rook-  , 
director  Sikorsky  Ca  mire  Economic  Service,  Inc.,  which  ! 

Quebec,  February  .0th,  tabulated  copper  consumption  : 
i884,  Mr.  Drury  was  educated  at  jn  thousant  short  tons,  for  the  major  i 

Kingston  Public  Schools  and  consuming  ndustres  in  the  past! 

Queen  s  University.  He  commenced  three  years.  Increa.sed  con.sumption 
his  commercial  career  with  the  Bank  ig  r,of  pynected  in  this  vcti-  n-  in 
in  Montreal  in  Kingston,  in  1902.  Issrto  esfablTsh  a  return' 
and  held  various  positions  with  the  prosperity  for  the  copper  industry 
bank,  leaving  the  organization  in  but  to  show  small  gains  over  cur- 
1908.  He  joined  the  Montreal  Trust  I  rent  levels.  U 

Co.  in  1909,  and  left  to  enter  the  ser- 1  ''Thpro  ii  no  longer  anv  nooxtion  Li 


Dr.  Donald 


Hingston  elected 


nt  levels.  vice-president  of  the  Montreal  City 

'’There  i.s  nO  longer  any  question  |and  District  Savings  Bank,  in  suc- 


of  Canada 

In  rcduclnu  the  dividend  the  PreH- 
Pr'.cc  Drothcrs  Si  Company, 
Head  Office.  Montreal  UmUcJ,  makes  the  following  on- 

8TOCK  TBAII8FES  DEPAETMENT. 

-  Havinf?  m  view  the  de- 

**  b"6by  given  that  the  prcBscd  conditions  existing 
stock  'franefer  books  of  the  Com- 

pany  will  be  closed  from  the  16th  to  ^  only^in  the  Nevs- 

the  30th  of  September,  both  dates  In- !  Tirint  and  Lumber  industries, 
elusive,  for  the  preparation  of  the  dl- 1  hut  throughout,  my  Board 
vidend  to  become  due  and  payable  |  have  deemed  it  advisable,  in 

on  the  let  day  of  October,  1931,  *to  ^  order  to  further  ennsewe  the 
shareholders  of  record  at  the  close  i  niriner  conserve  tno 

of  business  on  September  15th,  1931. 1  hquid  resources  of  your  Com- 
By  Order  of  the  Board,  i  cut  the  dividend  pay- 

H.  w.  K.  HALE  '  ^hle  on  the  1st  of  October 
Secretory,  j  Hext  from  one-half  of  one  per 

____________________________  I  cent,  for  the  three  months 

. .  ‘  ended  31st  August,  1931,  to 

Ihe Sheiwin-WilliainsCoinpany  I  Tim ’piL“/ed"t7S  S  to 

Of  Canada,  LimitOd  I  report  that  we  have  sold  a 

-  ;  con.siderable  part  of  this 

Notice  is  hereby  given  that  the  1  year’s  cut  of  Lumber,  and 


toto  Corp  i  but  that  copper  is  cheap  ”,  .ays  a  cession  to  the  late  Hon.  C.  J.  Doher-  elghty-firsi^urrterry  O  tlook  for  Oi  r 

later  in  the  sdine  year.  Appointed  Brookmire  statement.  “Kew.  if  any  ty,  has  been  a  member  of  the  board  and  three-ouarters  per  cent  i  xt  OULIOOK  lOr  oiu 

manag'er  of  Royal  Securities  Corp.  |  producers,  can  show  profits  with  of  directors  of  the  baJik  for  some  being  at  the  rate  of  seven  per  cent*  fialeK  for  the  COm- 

in  1914;  vice-president  in  1919;  and  j  copper  at  7V6c  per  pound.  .Nothing  years.  Dr.  Hingston  is  a  prominent  (7^)  pgr  annum  for  equarter  ending  1  year  is  relatively  good, 
resigned  in  January,  1924,  to  form  will  bring  about  a  reduction  in  out-  surgeon  and  is  surgeon-  to  Hotel  August  31st  1931  on  the  Preferred'  Evervthine-  Dossible  is  hp- 
the  investotent  banking  firm  of  put  and  a  consequent  halt  In  the  Dieu  and  St.  Mary’s  Hospitals,  Mont-  Stock  of  the  Coiany  hL  beenTe^  in  ^00^10  reE  OPeitine 
Drury  &  Co.  trend  to  higher  leve.s  of  refined  In- j  real.  clared  payable  to  shareholders  of ;  u?™  ul”? 

T  •  o  -  V.  .  ventories  more  surely  than  a  con- i - record  the  15th  day  of  September.  I  T''®  "een 

Lnuns  B.  McFarlane,  who  retired  tinuance  of  non-profit  price  levels,  i  ppffcfTf /ip  PTITIAlfn  and  cheques  will  be  mailed  Septem- 1  m  reducmg  OVer- 

m  February,  1930,  as  chairman  of  We  therefore  expect  a  more  dras-  K  V 11  f  N|A||I||V\  her  30th.  1931.  I  head  charge.S  as  well  as  mill 

the  Lcll  Telephone  Company  of  tic  curtailment  of  mine  production  UlrtllVliU  i 

in  the  months  ahead.  Blister  stocks  I  nCPm  niiriT\riII\r  tt  r.  ■  , 

1  ;  have  shown  an  uninterrupted  de- 1  ||prrn  I  j|  V I ||r  N I  j\ ;  D*''  o'^'^er  of  the  Board.  |  JOHN  H.  PRICE,  Pl'CSldent. 

I  j  cllne  since  last  October  and  are  now}  iJll  1/1  I  1/L/ ;  p  ^  WHITTAKER,  jOuebec,  4th  Septemh*'r,  lO.tl. 

j  I  the  lowest  since  August,  1921,  A;  -  i  Vice-Pres.  and  Sec.’y-Tre.aa.  I 


i  I  change  for  the  better  in  demand  for  Action  Postponed  on  Junior  Is- j  Qne 

j  I  rrmnpr  rniiM  hrine-  nhnnt  Im-nmn-a.  r..  r.  n  .  Spnt  4th  IQI' 


copper  could  bring  about  improve-!  p  Payment 

ment  rather  quickly.  This  ha?  not  !  ^  raymeni 

yet  appeared,  however,  and  we  ex- !  October  1st 

pec,t  another  Increase  in  refined  ;  —  —  -  i 

stocks  to  be  reported  for  Augu.st,”  Toronto  Burrau  The  FlnnneJoI  Timex  I 
The  following  tabulation  shows  |  Toronto — Service  Stations  Limited} 
I  I  copper  consumption,  in  thousand  '•  have  deferred  action  on  the  class  A ; 

I  short  tons,  for  the  ma.ior  consuming  i  and  B  share  dividends  due  for  pay- | 
industries  in  the  past  three  years.  ;  ment  on'  October  1st  next.  When! 
together  with  our  rev'ispd  preMm-  advising  shareholders  of  this  action  | 


mary  estimates  for  this  year 


sues  Due  For  Payment  i 

October  1st  . .  ^  aUPEJlTIES^ 

Toronto  Bureau^ The  Fln-nrlal  Time.  |  The  SherWiD’ WilllamS  COmDanV  Petroleum  Corporation  Limited 

Toronto — Service  Stations  Limited!  .  p  ,  I  •  J  — - _ 

have  deferred  action  on  the  class  A ;  OT  LanaOa,  LimitBu  notk  e  of  nivinevris. 

and  B  share  dividends  due  for  pay-  |  _____  -  - 

ment  on'  October  1st  next.  When !  .  *  ‘‘.4’’  pnEFF.RREn. 

advising  shareholders  of  this  action  I  Notice  is  hereby  given  that  the  i  a  ouan-riy  -tividenti  ,ne  rate  of  70- 

President  A.  L.  Ellsworth  .stated  that  i  fn''^>"'*’nnrth  quarterly  di\idend  of  py  anmim.  on  the  Claa..  ■  A”  I'referrert 


V'  It  4  '  •  r  *1  ’!•  V.  •  ^  fortv  OPTlts?  DPr  sh3T*P  on  thf*  ^O  Rat  stork  of  thlj»  Corprirtitlon,  for  tho  ‘iuart''r 

'Preliminary  in  view  of  the  prevailing  bii.siness  j  “W ocuts  per  snare  on  ine  ivo  raT  September  .vab,  imj.  ims  bonn  be¬ 


ing  regulations  to  protect  the  com¬ 
panies  against  assuming  risks  of  a 
speculative  character  ” 

liowqr  3Iortality  Bates 

Continuing,  Mr.  Wood  declared, 
"Although  companies  in  general  are 
experiencing  increased  morta.lity 
rates  this  year,  our  company  in  the, 
current  year  to  date,  has  experienced 
a  ratio  of  actual  to  expected  for  the 
company  as  a  whole,  which  is  3.4 
percent  less  than  for  the  same 
period  last  year,  na.Tnely,  54.2  per 
cent  as  compared  with  57.6  percent. 
For  the  United  States  and  Canada 
combined,  the  ratio  is  45  6  percent, 
as  compared  with  50.7  percent  in 
1931.  These  figures  are  particularly  j 
gratifjing”.  ; 

Referring  to  lapsed  policies.  Mr.  i 
AVood  said:  "All  companies  are  com-  ; 
plaifting  of  the  difficulties  they  nrej 
having  in  conserving  their  business.  ' 
The  Life  Insurance  Sales  and  Re-  | 
search  Btireau  reports  for  the  first  | 
■  six  months  of  1931  that  the  first  re¬ 
newal  lapse  ratio  in  the  companies  ! 
reporting  to  the  bureau  averaged 
22 Va  percent.  The  rate  quoted  an¬ 
other  source  for  the  whole  continent : 
is  placed  at  30  per  cent,  as  com-  I 
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1.  to  Shar-- 
of  husineri 


Victor  Al.  Drury,  who,  along  with  i  Canada  and  the  man  to  whom  Gra-  i 

other  three  Canadians,  has  been:  ham  Bell  was  indebted  for  his  first 

_ _  chance  to  demonstrate  the  practical  I 

'  '  ■'  utility  of  his  telephone  apparatus. 

'  *'  celebrated  his  SOth  birthday  this 

*  Before  the  formation  of  the  Bell 

^  -  Telephone  Company  Mr.  McFarlane 

■  W  superintendent  of  telephone 

service  for  the  Dominion  Telegraph 
Company  He  joined  the  Bell  Tele- 


GOODYEAR  BONUS 
NOT  NECESSARILY 


D  A.  WHITTAKER. 
A’ice-Pres.  and  Sec.’y-Treas. 


c™pa,y  Mr.  MrF„,„e  AHITTIjn  rOO  1  091  '  Do 

D„”i„»ron  “Sp”  '-'i 

X  II  J  •  J  D  11  -r  -  oil  companies  have  minimized  their: 

soon was  formed  in  ^ill  Not  Come  Up  For  Consid-  purcha.ses  of  equipment  to  the  great-  No 
phone  as  soon  as  it  was  formed,  to  Till  Fnrt  of  Fisral  possible  extent  and  vour  com-i'lenS 

1889  and  became  general  manager  erabon  "nil  End  of  Fiscal  I  contraction  in !  stand 


wipf*  at  fhp.  prrFJent  time  to  draw  on  •  pnarenoiders  or  rerom  uin;  i.mu  ■  fvr,i  r  rttii  ir 

the  companv’s  surplus  for  this  pur-,‘^®>’  ^f  September.  1931,  and  cheques  \  anx-toriv  riivinmn  ,i.  m-  mt-  nf 
:p„™  mvidrpL  Savr  harp  dadar- 1  "-m  "a  mallod  Saptembrr  3»,h.  IP.ll. 

I  ed  on  both  classes  of  preferred  ;  Books  not  closed, 

'.shares  at  the  regular  quarterly  rate:  ^rder  of  the  Board 

,  of  IV2  per  cent  payable  November;  ‘  xi-trim-r  a  i. 

II  next.  nHITTAI- 

j  The  president’s  statement  follows:  i  Aice-Pres.  and  f 

I  "Although  our  subsidiary  compan- '  Hont real,  Que. 

:  ies  have  a  well  diversified  line  of,  September  4.  1931. 

;  products,  the  volume  dependent  upon  ;  ______________ 

the  oil  Industry  is  still  large.  'The!  . 

;  conditions  prevailing  .in  the  produc- 1  |\  •  •  Mi 

ing  end  of  the  oil  luisiness  have  been  '  1/01111111011  IVlOtOrS 

of  such  a  chaotic  character  that  the|  riTTmp'VTi  vn 

oil  companies  have  minimized  their:  ll»l!r,-1Jl  HU. 


Dominion  Motors  Limited  SHARK  WARRANTS. 

TITTrnPVTl  Vn  1  i  t'hnrx  riarran-  boldara  will  prp.-nt  roii- 

I»i »  I  1.  j  pons,  sorlal  number  17.  to  Tbo  Canadian 

Notice  is  hereby  given  that  a  divi- !  "t  Cnmmarra,  London.  fbHarm.  and 


!  ondlns  Soptamhar  .'tOfh.  in.ll,  baa  haan  da. 
lalarad.  pasahla  Oatob.'r  1.o»,  19.11,  to  Sbara- 
;  holdam  on  racord  at  tha  clo;a  of  husinaai 
j  on  Raptambar  i.Sth,  10.11 

fOMXfON  ANT)  ORDTN-ARY  SHARKS. 

Tha  Hoard  of  Dlraotora  haa  daalarad  a 
nnartartv  dividend  of  .'J.'ia  par  shara  on  the 
I  Common  and  Ordinary  stork  of  tbia  Cor- 
^poratlon  tor  fha  qiiartar  andtna  Raplambar 
.Ifah,  1011,  p,nvnbla  Oatnbar  let.  10.11.  n 
.'haraholdrra  of  raiord  at  the  rloaa  of  huai 
I  neap  on  Raptambar  Htb.  1011. 


in  1996:  managing  director  in  1911; 
president  in  1915;  chairman  of  the 
board  in  192.S,  and  retired  in  1930. 
He.  started  earning  a  living  as  tele¬ 
graph  messeneer  at  the  aee  of  13.  j 
learned  telegraphy  and  has  worked  j 
his  own  w’ay  through  life. 


Year  December  31.st 
ADVANCED  3  MONTHS 


Toronto  Unrmii  The  Flnnnolr»l  Time* 


est  possible  extent  and  your  com-i^^^nn  of  20c  per  share  on  the  ortnb«r  Q*'** 

pany  is  feeling  this  contraction  in !  standing  capital  stock  of  the  Com-  |  j».,.  or.iar  of  tho  Board, 
earnings  and  in  the  demand  for  the  pany  has  been  declared,  and  that  ^  .taaies  d'  noctn, 

products  manufactured  for  this  same  will  be  paid  on  the  fifth  day  j  Rorrotary  T~xaiirpr, 

trade  It  woul.1  appear  that  steps  of  October,  1931,  to  shareholders  on  j  i^n^on.  Ontario,  Pent -mbxr  4th,  10.11 

now  beine  taken  to  correct  this  over- 1  record  at  the  close  of  business  Sep-  I  _ 

production  of  crude  oil.  should  have  teriber  18th,  1931.  I 


K^err  ng  TP  lapsea  policies  Air.  ,  »  :  toarneu  teiegrapny  ama  nas  woraea  Toronto.-Although  directors  of  favorable  result,  and  warrant  the  to-  By  Order  of  the  Board.  1 

AVo^  said.  All  ct^pame?  are  com- ;  j  i through  life.  the  Goodyear  Tire  and  Rubber  Com-  stallation  of  new  and  the  replace-  JAMES  A.  BRAND,  | 

plaifting  of  the  difficiiltie.s  they  arej  j  .  ,  panv  of  Canada  have  already  derlar- ,  ment  of  obsolete  equipment,  which  Secretary, 

having  in  conserving  their  business.  :  i  little  interest  has  been  ex  den-  ‘  ^  dividend  on  the  or-  in  turn,  will  bo  reflected  in  the  pur-  Bated  at  Toronto.  Ontario.  I 

The  Life  Insurance  Sales  and  Re-  ,  ;  eed  in  Ulinary  stock  for  the  th’rd  quarter  of  chase  of  products  such  .ns  are  m^^nu-  Peptemher  3rd,  1931.  I 

-K  monto'  o^AwThat  the  wImBL  Alontague  Barlow  ‘  English  ftoancier  i  by  your  company  The.  Shareholders  of  Durant  Alotors  of ; 

iwTtote  raUo  in  the  com^^^^^^  ^  of  ^he  leS^  r.oces.sarily  company  has  no  bank  loans  and  its  Canada  Limited,  .should  immediate-! 

rerrtiie  to  toe  IHRL' V  the  BrUish  D^infons  dl.^tribution  is,  strong  current  po.sition  has  been  :  ]y  take  steps  to  exchange  their  i 

parS'wIto'"  toto  ^We'^shi^^^  added  to  the  board  of  directors  of  Ta^ndJ"  to  ^UanaS'  bu't' torBritlsh  "'’"‘’’aVa  on  the  ca- }  Transfer  Office  Hiariered  Tri^^^ 

cent  only,  and  In  the  United  States  investment  hankers,  of  Montreal:  vative  administrntion  of  1J>22  he  was  r^f  ”  irrAniic:  toru-  ' 

of  11.5  percent,  as  compared  with  president  toe  E.  B.  Eddy  Co.,  Ltd.;  minister  of  labor,  and  has  been  ^  J  recent  '  _  —  - .  —  ! 

19.2  percent  and  9.8  percent  in  1930  president  the  W.  M.  Aitken  &  Co.;  closely  7^Yo^mtrv'*’ever  meeting  of  directors  because  Qood- |  Rell  EaminffS  To  Be  Well  MONTREAL  CITY  AND,’ 

For  the  total  business  throughout  vice-president  the  Foundation  Co.  of  tivities  in  the  Old  Country  ever  ^  changed  the  end  of  its  fis-  E-amingS  lO  De  Well  nmTRirT  «;AVIMr<l  RANIC  • 

the  world  the  ratio  is  only  12,5  per  Canada_^  director  and  chairman  of  since. _ caf  year  fSm  September  30to  to  ill  !  Up  To  Last  Year’s:  ‘^‘^TRICT  SAVINGS  BANK  ; 

to^tiie^fice^^of  eri^ttoe^  c'onditions’^  _  - _  eem'ber  31st.  ,ind  the  question  of  a  ,  fContinued  from  page  1.)  '  niviUKxn  xotick. 

’"t* ^  ~  _  bonus  for  1931  will  therefore  not  re- !  ,^1  jv,.  comnanv  on  the  advantieesi  - 

In  discussing  new  Msiness  ,hL  |  id  r/c/'** ceive  conslder.ation  until  fii'ectors  !  f,„,-of-town  service  for  social  nur  dlvirt^nd  of  three  dollars  per  j 

year.  Mr.  AVood  referr^  to  a  tab.e  /i  UStY alia  OtlOWS  Ifie  VY  ay  „„  dividends  for  uL""  '  ^  thfP  RaPk  h-iPP  he'P,^'  ' 

showing  the  _pajdJO_r_bUSi^^^^^^  An  KUIforlnl  from  The  Flnnnelal  Timex.  London-  the  final  quarter  of  1931.  !  ^  Fn'r'thermore  .sc  In  a  euPrem  n^iarW, 

repre^sentative  numbe.  of  companies  ,  ___ — - - — .  Earnings  of  Goodyear  of  r.anada  recent  issue  of  the  comnanv's  'l'9'irsd.ay.  the  first  day  of  Octobci  ! 

for  the  first  six  months  of  1931  with  .  .  .  1  v,„»u  in  *Vio  r'nmmnnu.-onlth  end  In  for  tho  current  neriod  have  been  ^^COnt  l.SUe  of  the  corap.any  S  next,  to  shareholders  of  record  'Tues-  j 

comnarative  fieureo  for  the  corre.s-  financial  po.sition  of  Aiistra-  both  in  the  rommonwealth  and  in  for  the  current  p  riou  na  Deen  ,,,uplf,yecs  magazine,  the  "Blue  day.  the  fifteenth  dav  of  September 

3in-  nerlS  of  1930  and  1929  lia  is,  or  has  been,  in  some  respects!  the  States,  involving  sweeping  re-  entirely  satisfactory  to  the  m, mage-  ,  Bril,"  mi  Bell  workers  are  taking  an  at  three  oviock!  ’  H 

.1,0  Snn  IJfe  I  the  „  true,  f,“”  ^/omSed  by  rineral  ”  lit.  peHod  e.dinn  necen.bot  ,t1«. ;  nlti-S'V.'J.n.,, 


PowTR  For  BOR  ATION  or  ^^kANAWA. 

_ _ _ _ 

Second  Preferred  Dividend  No.  /7 
'^^OTICE  is  hereby  given  that  a 
dividend  of  one  and  one-half  per 
cent  (75  cents  per  share!  being  at  the 
rate  of  6%  per  annum,  has  been 
der  Iare<I  on  the  6^^  Non-Cumulative 
Participating  Preferred  Stock  of 
Power  Corporation  of  Canada,  Lim* 
ited.  for  the  quarter  ending  Septem¬ 
ber  SOth.  1931,  payable  October  15th, 
1931,  to  shareholders  of  record  at  the 
close  of  business  September  SOth, 
1931 

By  order  of  the  Bofird, 

L.  C.  BASKBLU.  Secretary. 
Montreal.  July  24th,  1931. 


lor  ino  purposes  oi  compariM.il  vviiu  similar  to  tnat  existing  in  gions  and  social  services.  It  has  lions.  It  is  antieip.atcd  th.at  profit  for 

the  Sun  Life.  I  have  c^ombined  the  country.  It  does  not,  it  is  true,  pppu  accompanied  by  a  general  re-  the  period  ending  December  31st.  , 
figures  fo.  thft  five  largest  Unued  ,  infliipnrp  nf  such  a  far*  ..nfAe,  rNf  AitA  ics  1G51  will  hn  Riiffiripnt  to  mppt  t.hp 


cons'Lrab^behind  ^S^'of  t^^  reaching  nature  as  that  of  Great,  part,  to  short,  of  a  great  national  regular  dividend  on  the  ordinary  - 

cons.aeraDiy  oenina  inai  oi  ine  pre  Britain.  Nevertheless,  in  respect  of  effort  to  achieve  a  great  national  shares  and.  should  directoi s  consider  ,  revenue  of  .830  904  14  more 

1=2.:,“;..!;;  i  iba„"'J»,;rr,r  ;/ve”e*r™ 

pared  with  $1,1^68,000,009  for  1920  a  ^nd  Sr^orto'us  Budget  deficit  anal-  .  7“"^  In  a  letter  to  the  company’s  .share-  ^he,  same  period  of 

roduction  of  2<  p.c.  Our  paid  for  mav  be  found.  Drastic  econo-  Atl&HtlC  holders  dated  uen  20th.  1930,  Presi-  '  . 

productlob  w„  $288,000,000  for  tto  S\T.o  b.<l  ?“  bo  Im”™.!  th“..  ResulU  Reflect  <lent  C.  H,  C.orliolo  stat.d  <b»,  1"  1,, 

first  SIX  months  as  compared  with  ,  sacrifices  asked  These  latter  n  •  c*.  x*  the  first  six  months  of  toe  calendar ; 

$349,000,000  for  1930,  a  reduction  of  have  taken  the  form  in  part  of  a  Situation  year  Goodvear  earned  both  preferred  h'ffhcr  than  for  1930,  due  chiefly  to 

18  percent.  In  our  case  the  reduc-  rt^^ual  debt  conversion  oper-  -  and  common  dividend.i  for  the  entire  |  7,77s omewlmrshort  of  "full 

tion  IS  accentuated  because  of  the  .p.  holders  of  some  £556.-  (Continued  from  page  1.)  year  and  added  to  surplus.  At  that  : fall  somewhat  short  of  full 


LIMITED. 

DITIDEXD  NOTH  E. 


tion  is  accentuated  because  of  the  ,p,^g  holders  of  some  £556,-  (Cor 

practical  cessatann  of  biiBine^.-,  In  Internal  securities  carry-  (of  (he  h€ 

certain  Central  and  South  American  within  th 

countnes  .  .  »„nnlntetl  o*'(  average  of  nearly  ®tice  was 

mhi?  71  ih„  5‘^  per  cent,  have  been  asked  to  ex-  producers 


and  common  dividends  for  the  entire  expenses,  nur  ma}'  ^  Notice  is  hereby  given  that  a  quar-j 

j-ear  and  added  to  surplus.  At  that  |  ”  somewhat  short  of  full  |  tprjy  dividend  of  One  and  three-; 


UNDER  THE  MANAOEMENT  OF 
Power  Corporation  ov  C,anapa 

Canada  Northern  Power 

Corporation,  Limited 

f'ornmon  Dividend  \n.  0 

Notice  is  herrhy  givrn  that  a 
Di\  idcnrl  of  20r  prr  sharf*  ■  being 
at  the  rate  of  80c.  per  annum)  ban 
hern  declared  on  the  no  par  value 
Common  Stock  of  CANADA  NOR¬ 
THERN  POWER  CORPORATION 
LIMITED  |or  the  quarter  ending 
September  30th,  1931,  pnyible  Octo¬ 
ber  26th,  1931.  to  shareholders  of 
record  nt  the  close  of  business  on 
September  30th.  1^31. 

By  order  of  the  Board. 

L.  C.  HASKELL,  Secretary. 
Montreal,  July  28th,  1931. 


International  Petroleum 
Company,  Limited 


This  yea:;’s  president  of  the  f'  securities  car-  weeks  later  this  was  broadened  to  was  current  bill.-  not  due  for  pay- 1  that  net  earnings  for  the  cur- list  day  of  October.  1931,  to  share- 1"“*  deciarert.  a-ui  th.at  thn  s.imu  win 

acaulay  Club,  the  members  of  Include  all  Empire  countries.  Empire  Lent.  !  rent  period  will  show  a  result  ap- |  holders  of  record  at  toe  close  of  biisi- ■ 


Macaulay  Club,  the  members  of  “  an  average  rate  of  4%  and  Include  all  Empire  countries.  Ehnpire  ment. 

which  are  the  star  salesmen  of  the  country  £6,500,000  sugar  producers  derive  most  of  the  - 

company,  is  R.  L.  Stevens,  of  Evans-  intorost  TRa  moihod  adonted  It  benefits  from  the  lower  duties  on  ,  1  ^ 

ville,  Illinois,  who  wrote  over  $1,-  recalled  was  to  in-  the  product  coming  Into  Canada,  he-  National  GrOCerS  Re-Elect  ” 

000.000  worth  of  Insurance  during  .submission  of  bonds  ^ause  their  prices  are  raised  cor-  Roa-J  -4  Annual  Meeting  i  V'’'7 

this  year.  .  conversion  leaving  the  onus  of  respondingly.  However,  if  Australia  DOaro  ai  /\nnudi  meeting  j,j,y. 

Growth  in  the  membership  of  the  3.  j  holders  and  to  deal  ^ad  enjoyed  a  special  preference.  — ;  Customs’  records  for  tiie  month 

club  since  .its  inception  in  1911  has  „ -..1,1-  *t,l’  haianpo  sugar  refineries  on  the  Pacific  coast  Toronto.  —  At  the  annual  meeting  |  under  review  showed  that  :!S:?  oars 
been  extraordinary.  There  were  Ponvoi-sinn  Aot  ramo  in  ^'ould  have  been  in  a  privileged  "f  National  Grocers  (  ontoany.  Ltd.,  1  were  imported  into  Canada  and 

only  32  members  in  1911  and  at  the  / ®  class.  in  Toronto,  the  fin.ancial  statement  |  t^at  1.099  cars  were  exported  during 

present  time  1,168  "quarter  million’’  .jfn  rosiUAnts  w^ro  niinwoH  ‘>1  ^n  1930  the  company  earned  $1,-  as  recently  published  w.as  approved  |  period.  Figures  for  tlie  first 
men  are  on  the  membership  roll.  hxv«  in  wliieh  to  ston  fv  di^Rent  l<i4.721.  after  income  taxes  but  he-  and  former  officers  re-elected.  The  1  j-py^^  months  of  this  year  showed 
Macaulay  Club  officers  for  19'31-32  ^  EnnHhniderR  overRcaa  can  raelR  depreciation,  bond  Interest  and  former  board  was  also  confirmed  in  imports  at  7,941  cars  and  ex- 

are  as  follows:  R.  L.  Stevens,  presi-  fp7_7iectJons  imtil  ’gtrs^ntomb^^^^  doubtful  debts.  Assuming  that  this  office  with  ""“I :  ports  at  11,460  ears  as  compared 

dent,  Evansville.  Ill.;  P.  AVeinberg  J  .  ^  residents  in  Australia  >'®ars  profits  on  the  same  basis  will  ^lain  replacing  H.  B.  Eldred.  The  j  imports  of  18,029  cars  and  ex- 

vlce  president  at  large.  South  closed  ^  While  s^^^^  less,  results  should  still  he  board  now  includes  M.  oolnough,  1  poj.jg  07  3^3  cars  during  the 

Africa;  R.  S.  Dale.  Toronto;  W.  H.  baj.e  j  st,  7™  i  hlKbly  favorable,  at  around  $975,000.  chairman.  JA.  Foster,  president  J.  p„rresponding  period  of  last  year. 

Deacon.  New  Haven;  C.  G.  Schles-  must  elapse  before  the  final  the  same  charges  as  Medland.  T.  P.  Kinnear  Hon.  (leo.  !  . . . ,  1  — 

selman.  Minneapolis;  Mariano  R.  ^  o laof-  the  residue,  after  prefer-  Gordon.  Mori ey  Lemon.  A.  J.  Alajor.  i 

Pesqiiera.  Porto  Rico  and  San  Dorn-  date  show  £400.000  000  of  applica-  dividends-  would  work  out  at  George  McLaughlin.  J.  H.  Simpson,  j  ''M 

Ingo;  E.  M.  Mille,  Egypt;  T.  B.  t‘0"f  already  sent  in.  As  dissen-  to  $270  000.  or  well  over  $3.00  H.  D.  Whitehouse  and  David  Blain.  ^ 

Brown.  North  China;  AV.  T.  Overs-  fioots  are  not  expected  to  represent  p^j,  .ghare  on  the  78.889  common - -  14  M  p  FVANS 

by,  Liverpool,  departmental  vice-  rnore  than  £lo,000 ,000,  the  opera-  glares  of  no  par  value  outstanding.  r:„  nedin® 

presidents;  S.  .1.  Jabour,  V.an-  tion  has  evidently  J^een  very  great  PP  ^iyj^Lds  are  betog  paid  on  SJlOwed  &  Co.  Limited 

couver;  L  .M.  Montgomery,  Toron-  success.  The  result  Is  e^quent  of  the  .preferred  or  common  stocks,  Automobile  Production 

to;  A.  Lecavelier,  MontreaLSt.  fb®  determination  of  the  people  to  material  enhancement  of  the  com-  ...  .  _  ctMAVf'IAl  AC*F1\IT5 

Ja;nes:  E.  B.  Hanright,  Halifax:  E.  face  and  overcome  the  obstacles  to  p^p  financial  position  appears  as-  Production  of  automobiles  in  Can-  HINAIMUIAL  AUHN  1 -J 

M.  Edwards.  Philadelphia;  B.  R.  fbe  future  prosperity  of  the  Com-  guyred.  ada  during  July  numbered  4,229 , 

Meldlnger,  Louisville;  J.  E.  Ken-  monwealth.  Investments  of  the  company  as  at  c.ars,  including  3.1'il  passenger  cars  BONDS  INSURANCE 

nedy,  Indianapolis;  L.  B.  Ely,  Kan-  All  parties  and  classes  in  this  pf^ember  3Lst  last  included  aerial  and  1.069  trucks.  This  output  at  reaL  ESTATE  LOANS 
sas  City;  F.  C.  Rowell,  Seattle;  G.  country  will  do  well  to  reflect  up-  bonds  and  general  mortgage  the  rate  of  13.>  cars  a  day  was  49 

N.  Saab,  Egypt;  P.  J.  de  Menezes,  od  fbe  response,  which  has  impor-  sinking  fund  gold  bonds  of  the  com-  ucr  rent,  under  the  228  c’rs  per  j  Cround  Floor  C.P  R  Bldi 

India:  R.  B.  Nichols.  North  China;  tant  lessons  at  this  juncture  for  us  p-,ny  purchased.  The  total  amount  day  in  June  as  eonipared  vvith  a 

Z.  Tsujlmura,  Japan;  Francisco  all.  The  conversion  is  an  integral  of  investments  was  $1,174,987.  AA'hat  daily  average  of  .329  cars  in  July.  ;  ^  EDMONTON,  -  ALTA.  A 

Moreno,  North  Central  America;  M.  feature  nf  a  co-ordinated  plan  to  proponion  of  this  total  comprises  1939.  Comparison  ef  this  ;nonth’s  j  ^ 

L.  Elias,  Colombia,  and  B.  D.  Craw-  balance  the  Commonwealth  and  the  company’s  own  bonds  is  not  figurr.s  with  data  for  the  rreviousl^^. 

lev,  Argentina,  territorial  vice-pre-  States  Budgets  and  restore  the  ere-  shown,  but  they  are  iindorstocd  to  month  shows  that  passenger  oars  ! 

sidents.  dit  of  Australia,  in  the  execution  of  be  very  .substantial,  Tuese  boiid-s  dropped’  to  3.151  from  .3.583  and  |  -  -■  - 

• - — -  which  the  Government  is  receiving  were  purchased  by  the  company  at  trucks  to  1.969  from  1.252.  ^ 

y.  S.  .4PPLE  MOTEAIEXT  ST.4RTS.  ^be  united  support  of  toe  Opposi-  a  heav;,-  discount,  thus  represeiifing  The  Bure.au  of  Statistics  index 

tion.  The  sacrifices  demanded  are  an  impoitant  saving  in  both  priuci-  number  of  motor  car  production, 

Halifax,  N.S.  —  The  annual  move-  heavy,  but  they  have  been  imposed  pal  and  Interest.  which  !s  adjusted  for  seasoiml  var-.  m 

ment  of  Annapolis  A'alley  apples  to  upon  all  sections  of  the  community.  -  i.ition  end  expressed  as  a  percent-  STlttttttf't/fl  IFttttOiS 

the  British  and  European  markets  The  conversion  operation  has  been  The  Financial  Times  reaches  a  age  of  the  long  term  trend  deter-  UluF  JllUautlCll  kHIuFs 

.started  on  August  31st  with  the  des-  preceded  by  drastic  retrenchment  class  of  people  who  are  intere.sfed  mino-i  .'rom  the  period  1919  to  192?  ,  M«ntr«ai  camaoa  Toronto 
patch  of  25,000  barrels  in  three  ves-  in  government  expenditure,  wtoich  and  able  to  buy  investment  securl- 1  inclusive,  reached  the  low  for  any  j  | 

sela.  has  been  cut  down  by  20  per  cent.  I  ties.  rr.ontii  of  this  year  when  it  rcgls-  j  I 


vite  the'actual  .submission  of  bonds  ^^L'ndSy  "Sr^eve^  k" Stralto  Board  at  Annual  Meeting  1  ^7  ' 

for  conversion,  leaving  the  onus  of  responningiy.  Mowever,  11  Australia  ..  ..  .  I 

dissension  upon  holders,  and  to  deal  bad  enjoyed  a  special  preference  LTrL  annual  meeting  '  | 

n-ith  t-vio  sugac  refincrles  on  the  Pacific  coast  loronto.  —  At  tne  annual  meeting  ;  under  review  showed  that  IS.?  oars 

The  Debt  Conversion  Act  came  in-  have  been  in  a  privileged  of  National  Grocers  rompany.  Ltd.,  1  imported  into  Canaia  aiirt 

77  O  R  A.fi.ct  1..=^  class.  in  Toronto,  the  fin.ancial  statement  |  j^at  1.099  cars  were  exported  during 


proxinuiting  very  closely  that  fur  i  ness  the  19th  day  of  September,  1931. '  ^pcifi.’d 'I’n 


any  Ileart'r  Share  WarraiUxS 


In  Automobile  Production 

Production  of  automobiles  in  Can¬ 
ada  during  July  numbered  4,229 


H.  M.  E.  EVANS 

&  Co.  Limited 

FINANCIAL  AGENTS 


BONDS  INSURANCE 

REAL  ESTATE  LOANS 

Ground  Floor.  C.P.R.  Bldi. 

EDMONTON,  -  ALTA. 


By  Order  of  the.  Board. 

T.  BROADHURST, 


lUIVilUUX  ^  . 

iriaiiTi  jBomtnton 
UextileCo. 

ILhmtth 

Notice  of  Common  Stock  Dividend 


Twenty-Fivt  C«nt*  (Sl.25'  per 
share  hat  been  declared  oa  the  Common 
Stock  of  DOMINION  TEXTILE 
COMPANY  Limited  for  the  quarter 
ending  September  30th,  1931,  payable 
October  lat,  1931,  to  ahareholden  of 
record  September  ISth,  1931. 

By  order  of  the  Board. 

JAS.  H.  WEBB. 

Sj^rctary-Treaturer. 
MotttreaL  Septemher  tlnd,  1931. 


I  the  Company  of  tho  1020  iRsue  upon  pres- 
•  enlatlon  an«l  delivery  of  coupons  N«'.  o'l  at 
J.ST,  ]  following  hanks; 

Secretary.  I  The  Royal  Rank  of  Conadn. 

I  King  and  Church  Streets  Itranrh, 
MMHWM  ;  Toronto  2,  Canada. 

"  -  Rank  rarmt»rs  Trust  Company. 

St..  Now  York.  N , 

T!io  >'ational  City  Bank  of  Ww'  York. 

ihshopsgato,  London,  K.C.  2.  England, 

illUu 

Tho  Offices  of  tho  International  Petroleum 
^  /|^  ^  Cornpqny,  Limited. 

K  r*(4  (?hupch  Street.  Toronto  2.  Canada 

Tho  pajTnent  to  Shareholders  of  record  at 

•  tho  close  of  busino.'^s  on  the  31st  day  of 
Dividend  August,  15>31,  and  whoso  shares  are  repre¬ 
sented  by  registered  Certificates  of  the 

ollar  end  11129  Issue,  will  be  made  by  cheque,  mailed 
8.25'  per  from  tho  office.^  of  the  Company  on  the 
Common  14th  day  of  September,  1031. 

EXTILE  Xhe  transfer  books  will  be  closed  from 

^  September  to  LMh  day  of 

♦  S»*ptember.  19.31,  inclusive,  and  no  Bearer 
lolden  of  phare  Warrant-s  will  be  “split**  durlnff  that 

period. 

B.  r>y  Order  of  tho  Hoard, 

r^sMrer.  j  jj  CLARKE. 

Secretary. 

Church  Street,  Toronto  2,  Canada. 
August,  1931. 


The  Shawinigan  Water  Ottawa  Light  Heat  &  P.wer 
and  Power  Company 

.  Notlci*  is  hereby  given  that  the 

NOTICE  IS  hereby  given  that  a  <11-  usual  dividends  have  been  declared 
vidend  of  Fifty  cents  (.50c)  per  Quarter  ending  SOth  September, 

share  Kas  been  declared  nn  the  ne  Payable  to  Shareholders  of  rec- 

snare  tws  been  aeciarea  on  the  no  |  ^rd  I5ih  September,  as  follows; 

par  value  common  shares  of  the  piibffrhfd  stooki  1%%,  (beini 
Company  for  the  quarter  ending  *t  the  rate  of  6^%  per  annum),  pajr- 
September  30th,  payable  October  able  1st  October,  19, 11. 

10th,  to  shareholders  of  record  Sep-  common  stocki  1%%.  (beln?  at 
tember  24th.  1931.  P”/.  annum),  payable 

_  30th  September.  1931. 

BY  ORDER  OP  THE  BOARD  The  transfer  books  vrlll  not  b. 

JAMES  WILSON.  “'’^*'*0  a 

Secretary..  ^  ^  W.  FEB,  Sec'y-Treaa. 

Montreal,  Sept.  9,  1931.  'OTTAWA,  4th  September.  1931. 


lnwes-tor-»  r*ea.cl 

Ehe  ytnancfal  Sintra 


V 


THE  nNANClAL  TIMES.  MONTREAL,  SEPTEMBER  ll)  1931. 


r  1 


€lir  IftitaiKtal  f tes 

I*ablt*he«  Everx  Friday  at  BBl  Train  »**^*.Wf**'| 
Montreal,  by  The  Montreal  Financial  Time*  Publl»blnn  | 
Company,  Limited, 


tural  problem  that  the  Canadian  Chamber  of  Com¬ 
merce  and  the  interests  it  represents  should  be  able  to 
lend  most  effective  assistance. 


H.  EMMET  COX 
l>ATn>  BUBNSIPE 


Government  Policy  Aids  Sugar  Industry. 

~~  ~  7^  7 1  'X*  he  benefits  to  Canadian  industry  of  the  protcc- 

Tresldenti  J[ 


General  Manager! 


Transportation  —  And  Other  Important 
National  Problems 


AT  a  recent  meeting  of  pro.ni 
^  nent  Canadian  business  men  the 


tive  policy  of  the  Bennett  Government  are  in  evi¬ 
dence  In  the  sugar  business,  in  which  considerable  im- 
J.  W.  TYSON  -  Editor-In-Chief  and  Managing  Editor '  Provement  has  been  noted  in  recent  months.  In  this 

A  B  W  TOnfG  ..•••••••  Xews  Editor  tariff  was  not  increased,  but  steps  were  taken  | 

r!  g'  smith  ...•«••••  Toronto  Editor  prevent  the  dumping  on  the  Canadian  market  of  |  statement  was  made  that  if  those 

_ _ _ _ I  Cuban  refined  sugar  at  distressed  prices.  I  present  would  annly  their  abilitj 

SCBSCRIPTTON  PRICE.  In  TannOn.  $3.00  n  y»nr,  Sl.TS  A  report  on  the  industry  for  the  year  to  August  and  intelligence  seriously  to  the 

for  klx  months.  In  <ir«Bi  **rltnln  138.  a  yenri  7s.  |  jggued  by  the  Department  of  Trade  &  Commerce,  !  problem,  there  need  never  aeain  be 

for  six  months.  In  thr  Fnltnl  States.  $3,80  n  jMri  |  T.  *  *  j  ,  U  a  • 

$2.00  for  six  months.  Foreix'n  Subscriptions,  $5.00  « '  show’.s  that  domestic  shipments  for  the  period  amount- !  a  depression  similar  to  the  one  we 
yean  $3.00  for  six  montha.  541,000.000  pounds  as  compared  with  515,000.000  I  sufferin.g  from.  May  I  now 

ADVERTISTSiO  Rate  Cards  on  application  at  all  our  at-  r  j,  ■  -nu.-  i  repeat  this  Statement  to  the  busi- 

flcet  or  from  any  responsible  Advertislnx  Aarency.  j  pounds  for  the  corresponding  period  of  1930  This  ,  jjggg  Qf  assembled  here 

CABLE  ADDRESS.  “Flntimes".  w.  1%  Code.  increase  in  domestic  business  was  secured  In  the  face  { to-day. 

HE.^^iOFFiCE.  Montreal.  Lancaster  0281.  All  Depart- 1 Unfavorable  conditions,  and  is.  obviously,  the  result;  We  find  ourselves  at  the  end  of  a 
TOROh'TO  OFFICE,  soo  Bay  Street.  Representative,  of  a  reduction  in  imports  Of  refined  sugar,  as  shown  i  period  where  so-called  prosperity 
R.‘  V.  Rittenbonse.  Fhones.  Eiitin  24«5- 2466. 3807.  !  figures  for  fhe  gevgu  months  ending  with  July;  Im- 1 greater 

"■  <’»')'  «-825,»00  pound,  comp.r,d  »lth  23.- j 

LONDON,  ENT...  85  Blshopgaie.  E.  c.  2.  Davies  &  Co..,  766,000  pounds  for  the  corresponding  period  of  last  I  eral  depression  is  world-wide.  The 
‘  jyear. 


Pessimists  of  the  Past 


Representatives. 


Devoted  to  the  interests  of  the  investing  public  In 


It  can  be  explained  that  this  improvement  in  the  In- 


beri!r7Z\Vecon;^n^  *  i  f  consequences 

stability  of  finance,  the  prosperity  of  industry  and  the  ^  to  the  consumer.  There  has  been  no  material  change 


development  of  our  resources. 


MONTREAL.  FRIDAY.  SEPTEMBER  11.  1931. 


in  the  retail  price  of  sugar.  Importations  are  still 
sufficient  to  provide  competition. 


Ethics  vs.  Education. 

iN  his  address  to  the  Canadian  Chamber  of  Corn- 


previous  prosperity  was  far  from 
being  world-wide.  In  fact,  it  might 
almost  be  said  to  have  been  pecu¬ 
liarly  North  American.  This  was 
due  to  the  favorable  position  occu¬ 
pied  by  North  America  for  supply- 
in"  the  wants  of  those  nations  in¬ 
dulging  in  the  Great  War.  Thus  the 
productive  capacity  of  North  Amer¬ 
ica  was  stimulated  to  the  extent  of 
being  able  to  meet  the  requirements 
of  almost  one-half  of  the  world. 
The  extension  of  one  industry 
brought  about  extension  In  others, 
and  each  one  shared  in  the  general 
boom. 

For  various  reasons  this  boom  ex¬ 
tended  much  beyond  the  actual  pe 


By  nEOBRE  C.  MCDONALD. 

Chnlrmnn.  P.TCctlvc  Committee,  Canadian  Chamber  of  Commerce. 

We  apply  our  industry  and  our 
intelligence  to  the  resources  that 
nature  has  placed  at  our  disposal 
and  in  return  we  get  food  and  cloth¬ 
ing,  and  shelter  and  comfort,  and 
the  other  things  that  go  to  make 
up  the  complicated  scheme  of  our 
existence.  We  refer  to  this  proce.TS 
as  "the  production  of  wealth”. 
Wealth  can  be  produced  honestly 
and  decently  without  detriment  to 
and  to  the  general  benefit  of  all 
mankind.  I  think  you  will  all  agree 
that  the  Individual,  corporation  or 
nation  so  producing  wealth  is  en¬ 
titled  to  the  full  reward  for  the 
services  rendered.  It  the  reward  is 
wrongly  distributed  or  gets  into 
other  hands  than  those  which  ren¬ 
dered  the  service,  we  can  look  for 
unstable  business  conditions. 

There  are  occasions  when  indi¬ 
viduals  find  themselves  In  the 
(happy)  position  of  being  able  to  set 
the  measure  of  their  reward.  If  they 
take  too  much  they  are  putting  an 
unfair  burden  on  somebody  else. 

Whenever  anybody  gets  something 
for  nothing,  some  day  somebody 
must  pay  for  It.  At  the  present  mo¬ 
ment  we  are  engaged  in  paying  up 
for  a  lot  of  profits  made  during 


May  we  take  heart  from  history  by 
remembering  how  many  times  in  the 
past  tlio  world  has  appeared  to  be 
coming  to  an  end: — 

William  Pitt  sniii.  "There  Is  scarcely 
arythiiia  around  us  but  ruin  and 
despair." 

Wilherfnree.,  in  early _MM's,  said,  "he 
drrred  not  marry,  the  future  u'os  so 
dark  and  unsettled." 

Lctrd  <rrcy,  in  1819,  "Reliei'ed  every- 
thin.a  uvis  tending  to  a  contntlHon.” 
Duke  of  Wellington  (1851)  on  the  eve 
of  his  death  thanked  Gad  he  would 
be  spared  from  seeing  "the  consum¬ 
mation  of  ruin  that  is  gathering 
about  us." 

Disraeli  (1849)  "tn  industry,  commerce 
and  agriculture  there  teas  no  hope." 
Queen  Adelaide  said  she  had  only  one 
desire,  to  play  the  part  of  Marie 
Antoinette  uHth  bravery  in  the 
revolution  that  was  coming  on 
England. 

Lord  Shafteshury  (1868)  "yothing 
could  save,  the  British  Empire  from 
shipwreck." 


to 


Our  Complementary  Atlantic  Ports. 

'X  HROUGHOUT  Canada  the  ports  of  Halifax  and 

IN  his  address  to  the  Canadian  cmamper  oi  v^ujn-  I  1  Saint  John  have  long  been  regarded  as  competl- 
merce.  Executive  Chairman  George  C.  McDonald  ^  tors  for  Canada's  trade  on  the  Atlantic  seaboard, 
was  most  candid  in  discussing  the  evils  of  corpora-  Whether  the  opmpeting  railway  systems — the  Canadian 
tion  public  finance  as  they  developed  during  the  re- ,  pacific  and  the  Government's  Intercolonial  in  the  early 
cent  period  of  prosperity  and  inflation  and  have  been|(jays  ajj(j  latterly,  the  former  and  the  Canadian  Na- 

revealed  during  the  follo'wing  period  of  deflation  and  tional — has  been  responsible  for  this,  or  whether  It  has  *  riod  of  the  War.  We  were  produc- 
depression.  Mr.  McDonald  issued  a  challenge  to  been  the  result  of  loyalties  and  jealousies  of  the  cities'!.^.®  on  such  a  scale  at  the  end  of  the 
business,  mainUining  that  if  we  have  the  common  concerned  is  not  of  particular  importance.  The  fact  |  coinpete^  but  Ve*  were'^™ - 

sense,  character  and  leadership  to  correct  our  business  |  remains  that  the  ports  have  come  to.be  regarded  as  ^  coming  extravagant.  Our  prices 
ethics  where  they  are  bad.  to  adhere  to  sound  econo- j  coujpgtjtors — although  the  spirit  of  competition  gave  went  up  and  we  hoped  they  would 
mics  and  to  face  our  problems  courageously,  there  jway  to  expressions  of  sympathy  and  understanding  and  ! 
need  be  no  fear  for  the  future.  !  practical  examples  of  assistance  and  co-operation  when 

Mr..  McDonald  pointed  to  a  regrettable  truth  when  ,  Saint  John  suffered  by  fire  recently, 
he  said  that  many  of  the  unsound  promotions  of  the  |  now  comes  assurance,  on  the  authority  of  one 

period  of  prosperity  are  now  going  through  the  agony ,  of  fjje  world's  great  shipping  experts.  Sir  Alexander 
of  reconstruction,  and  unfortunately  those  who  are  Gibb,  that  Canada's  Atlantic  seaboard  ports  should  be 
suffering  the  losses  are  in  comparatively  few  cases  the  ;  considered,  by  themselves  and  the  national  shipping 
same  as  those  who  made  the  unearned  profits.  How-  •  community,  as  complementary  rather  than  compietitive. 
ever,  we  seriously  doubt  if  this  state  of  affairs  can  be  Halifax  has  certain  advantages  and  Saint  John  others, 
righted  by  setting  up  a  standard  of  business  ethics.  |  according  to  Sir  .Alexander,  and  both,  he  urges,  should 
What  is  required  is  a  wider  knowledge  of,  and  respect.be  utilized  to  the  limit  of  their  possibilities  for  the 
of,  sound  investment  principles.  advantage  of  Canada  as  a  whole. 

Business  ethics  have  improved  in  recent  years  and  |  jf  gir  Alexander  Gibb's  visit  to  Canada  does  nothing 
they  can  be  raised  to  still  higher  sUndards.  Gov-  more  than  establish  Halifax  and  Saint  John  as  com- 
ernment  regulations  for  the  protection  of  the  invest- 1  plementary  ports,  to  be  developed  each  for  its  owm 
ing  public  have  been  strengthened  and  they  can  be  particular  advantages  in  the  upbuilding  of  Canada's 

further  improved.  But  the  fact  remains  that  the  re- ,  Atlantic  shipping,  it  will  still  have  been  distinctly  i  country  over  which  we  h.9ve  control.  |  notices  there  a  ve-y  stroi>" 

cent  speculative  excesses  occurred  in  spite  of  high  worth  while.  i  it  behooves  us  to  analyze  the  sitna- i  against  Government”  Interfer- 

business  ethics  and  blue  sky  laws  rather  than  because  i -  i  tion  carefully,  ascertain  the  causes  j  jjj  business  and  there  is  an  ab- 

of  any  lack  of  safeguards.  I  TU  T  i  j  l  -i  !  solute  abhorrence  of  Government  un- 

Looking  ahead,  therefore,  we  believe  that  the  prin- ;  I  he  1  rucks  and  the  Railways. 


Two  factors  worked  together 
bring  the  boom  to  an  end: 

1.  The  decrease  in  buying  power 
of  other  nations  or  the  restriction 
of  their  credit: 

2.  The  fact  that  the  nations  that 
had  been  engaged  in  the  war  began 
to  supply  their  own  needs. 

In  so  far  as  our  prosperity  is  af¬ 
fected  by  conditions  in  other  coun-  i 


fact  that  the  more  chance  you  give 
to  your  customer  to  make  money 
out  of  what  you  sell  him,  the  long¬ 
er  will  he  remain  your  good  cus¬ 
tomer. 

This  3’ear  we  are  faced  with  a 
very  serious  unemployment  situa¬ 
tion.  It  is  going  to  be  necessary  to 
draw  pretty  extensively  on  the  Fed¬ 
eral  Treasury.  This  money  will  be 
supplied  out  of  the  surplus  funds  of 
the  Dominion,  if  we  have  any  —  if 
not  it  will  bo  furnished  on  the  cre- 
(lit  of  the  country  and  will  have  to 
be  made  up  by  posterity.  It  Is  to 
be  hoped  that  the  ways  of  spending 
it  will  be  such  as  to  produce  new 
wealth  or  increase  our  capacity  to 
I  produce  wealth  so  that  in  the  end 
the  country  will  not  lose,  but  in  any 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 

Quarterly  Dividend 

Notice  Is  hereby  given  that  a 
Dividend  of  THREE  PEU 
CENT,  for  the  current  quarter, 
being  at  the  rate  of 
TWELVE  PER  CENT.  PER 
ANNUM 

on  the  paid-up  Capital  Stock  of 
the  Corporation,  has  been  de¬ 
clared.  and  that  the  same  will 
bo  paj'able 

THURSDAY.  THE  FIRST 
DAY  OF  OCTOBER, 
next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  September. 
19.31, 

By  order  of  the  Board. 
WALTER  F.  WATKINS. 

Secretary. 

Toronto  August  19th,  1931. 


kenzie,  then  president  of  the  Mont¬ 
real  Board  of  Trade,  circulated  some 
statistics  with  regard  to  public  debt. 
Among  other.s  there  were  figures  for 
the  Dominion  of  Canada  Debt  and 


Guarantees. 

I  have  had 

these 

brought  up  to 

date  and  they  give 

1  the  followingy- 

- 

Per 

1  Year. 

Amount 

Capita 

11913  . 

$  741,000.000 

$  98 

1918 . 

2,262.000  000 

272 

1923  . 

3.513.000.000 

357 

1930  . . 

3.623.000,000 

403 

service  having  been  rendered. 


their  savings  in  indulging  their  de-  i  The  most  important,  in  fact,  the 
sire  to  get  rich  quick  by  making  |  almost  overwhelming,  factor  in  our 
something  out  of  nothing,  ,at  the  i  debt  is  that  portion  of  it  caused  by 


same  time  I  do  not  think  that  the 
clever  manipulator  who  makes  a  i 


the  Canadian  National  Railways. 
I  have  been  making  a  study  of  the 


1  i-.*i.,icase  the  situation  is  one  that  must 
tries  we  have  comparatively  I'ttle ;  ad  tel 

control  over  the  situation,  never- ;  jj^w  much  belter  .^-ould  it  be  if 

industry  could  be  so  organized  as  to 
.  ,  ,  .  ^  ,  I  provide  within  its  own  resources  for 

J  insurance  and  old 

ts  going  on  ,n  those  countries  with  ;  pensions  May  I  illustrate  what 

i  I  mean  by  explaining  what  I  be- 
I  lieve  may  be  coming  to  pass  in  the 
i  United  States. 


theless  in  view  of  our  vital  interest 
in  foreign  trade  it  behooves  us  to 


which  we  are  doing  business 
In  so  far  as  the  present  situation 
is  due  to  conditions  in  our  own 


clean-up  by  catering  to  that  dc.sire  '  balance  sheets  and  statements  of 
Is  entitled  to  the  countenance  of  his  learnings  for  some  years  in  order  to 


fellow  beings. 


appreciate  the  situation.  In  study- 


Nor  should  we  countenance  the  I  ing  this  problem  confusion  is  caused 


profiteer  who.  learning  (probably  in 
some  underhand  way)  that  the  Gov¬ 
ernment  Intends  carrying  out  a  cer¬ 
tain  project,  hastens  to  buy  up  the 
property  involved  and  to  sell  it  to 


by  the  fact  that  in  the  accounts  of 
the  government,  account  is  not  taken 
of  interest  on  loans  and  advances, 
whereas  in  the  company's  accounts 
provision  is  made  for  interest  on  the 


ciple  of  caveat  emptor  must  be  expected  to  prevail.  Q  OONER  »r  later  the  national  problem  of  highway 
even  though  to  a  lessening  degree,  in  the  sale  of  se-  ^  transportation  versus  the  railways,  in  which  the 
curities  to  the  public.  So  long  as  people  are  seized  tax-payers  of  Canada  are  interested  not  only  as  the 
of  a  desire  to  get  rich  quickly  and  are  ready  to  gam-  providers  of  the  highways  but  as  the  shareholders  of 
ble  blindly,  it  will  be  found  practically  impossible  to  the  Canadian  National  Railways,  must  be  faced.  The 
prevent  them  from  losing  their  money.  Hope  lies  in  ^  sooner  the  better. 


a  perhaps  friendly  government  at  a  j  gradually  increasing  operating  loss, 
very  considerable  profit  to  him.self  i  though  not  on  monies  advanced  for 
and  a  corresponding  additional  bu~- :  capital  expenditure.  I  may  say  that 
den  to  the  taxpayer.  i  the  figure  of  this  operating  loss,  re- 

T  wonder  how  manj’  burdens  of  ferred  to  by  Mi'.  Bennett  as  ‘‘advance 
this  nature  are  being  paid  for  in  ,  for  the  running  of  the  enterprise '. 
Canada,  today  by  taxpaj’er.s — Muni- ;  has  now  reached  the  sum  of  $604,- 
cipa!.  Provincial  and  Federal.  ^  000,000.  The  addition  to  the  capital 

Then  there  is  the  promoter  who  [  Habilitv  since  1923  has  been  $400.- 
lays  a  similar  burden  on  industry  by  1  ooO.OOO.  The  total  of  the  advances 
taking  an  undue  profit  out  of  a  flo-  I  to  the  Canadian  National  Railways, 
tation  —  saj’.  a  merger  of  half  a  Canadian  Government  Merchant 

dozen  companies  where  a  new  valu- ]  ^laj-ine,  and  Canadian  National 
ation  is  given  to  fixed  assets  to  steamships.  Limited,  since  April  1, 
cover  up  the  fact  that  the  companies  jg  $1,663,675,517.61,  particulars 

have  been  milked  of  a  larger  portion  of  \yhich  were  given  in  a  speech  in 
of  their  liquid  capital,  or  one  of  the  I  (he  House  on  July  21st. 
many  other  ways  of  taking  profits  In  |  Do  you  appreciate  the  effect  of  this 
advance  of  realization.  expenditure  on  our  Federal  debt,  and 

I  don't  want  you  to  think  that  in  j  that  had  we  not  liad  these  enter- 
my  opinion  these  bad  business  ethics  ,  prises  on  our  hands  since  April  1, 
have  been  altogether  one-sided.  1 1  1919.  there  could  have  been  a  cor- 
consider  that  the  Mc.Adoo  award, '  responding  amount,  plus  the  infer- 
whereby  the  employees  of  the  rail- ^  est  on  the  money  advanced  for  capi- 
roads  in  the  United  States  and  Can-'tal  expenditute.  available  for  the 
ada  got  n  remuneration  greater  than  reduction  of  the  debt.  This  would 
similar  employees  in  other  lines  of ;  have  cut  it  almost  in  half.  (.Ap- 
business.  is  one  of  the  more  import- 1  proximately  $200.00  per  head  of 
ant  of  the  minor  causes  of  the  tin- 1  population.) 

stable  business  conditions  that  we  ;  May  I  draw  your  attention  to  one 

I  or  two  other  factors  that  stand  out. 
Many  of  the  unsound  promotions)  1-  -A  compaiison  of  the  operating 


see  t^hat  the  bad  practices  are  eradi-  employment  Insurance.  At  the  same 
.  ,  .  I  time  there  is  a  very  strong  senti- 

The  general  world  sitiiation  is  ^lent  for  the.  maintenance  of  the 

the  principal  cause  of  the  trouble,  standards  of  living  of  the  American 
bnt  It  is  accentuated  or  minimized  workman  and  many  pronouncement.^ 
by  particular  situations  in  different  i  i,y  prominent  men  against  the 
industries,  enterprises,  nr  localities,  lowering  of  •wages.  It  seems  to  me 

r  1,.  T-  J  I  ^  that  the  standards  of  living  can  only 

The  plan  of  the  Federal  Govern-  tries  we  find  trouble.®  in  many,  if  not  i^ept  ,ip  j,..  capital,  as  we  have 

the  direction  of  education  and  the  realization  of  the  !  ment  to  appoint  a  royal  commission  to  make  a  •'■11.  _  One  might  mention:  understood  it  in  the  past."  conceding 

difference  between  sound  investment  with  moderate  ‘  thorough  investigation  into  the  matter  from  all  angles  ;  ^  I’lmber.  something  roore  to  labor  I  believe 

returns  and  speculation  with  promises  that  are  seldom  be  widelv  commended,  particularly  if  the  personnel  asbestos,  transportation  and  alHhe  have'TlJeadT  mam  signaT  ex-  , 

fulfilled.  calibre  and  the  proceedings  conducted  other  allied  or  dependent  Indus- '  amples  of  succe.ssful  profit  sharing  I ‘’re  facing  to-day 

Nothing  that  has  occurred  in  the  history  of  invest-  with  that  celerity  which  have  marked  other  inquiries  I  tries.  schemes  and  it  does  seem  to  me  that  j  Many  of  the  u 

.-niiiH  rin  morp  for  the  education  of  the  conducted  at  the  Instance  of  the  present  government.  These  are  all  affected  by  the  gen-  the  principle  can  be  more  generallv  I  of  the  boom  times  are  now  going  j  figures  for  1923  and  1930  shows  no 

ment  finance  could  do  more  for  the  education  or  tne  eral  situation  but  some  of  them  have  extended  to  the  benefit  of  a>I  through  the  agony  of  reconstruction  improvement  despite  the  expendi- 

pubhe  than  the  experience  which  has  been  suffered  This  n.w  problem  m  transportation  has  not  develop  |  special  troubles  of  their  own,  and  by  )  dasses.  Let  capital,  management  and  ,  and  unfortunately  those  who  are !  ture  of  $400.000, OOO.nn  on  capital  in 

during  the  past  two  years.  This  experience  should  go  )  ea  in  Canada  as  qutckiy  as  in  otner  countries,  this  giving  some  attention  to  the  causes  'labor  have  each  its  reasonable  wage,  j  taking  the  losses  are  very  seldom  j  the  meantime.  The  figures  are: 

'  "  '  ■  ■  ■  ■  ■  1923  1930 

$  $ 

926.000  2.-10, ,369. 000 

expenses  .  .  238.550,000  234.32  1,000 

Net  profit  (before 

interest)  .  ..  16.376.000  lOOi.tOOO 

2.  The  prospects  are  that  the 
earnings  for  1931  will  show  a  very 
considerable  reduction. 

3.  Mr.  Bennett's  remark:  - 
■‘'\'et  so  far  as  I  was  able  to  as¬ 
certain.  not  one  single  capital  re¬ 


banking  community  will  establish  relations  wdth  their  j  stage  has  been  reached  when  the  trucking  ^  greatest  blame:  some- 1  be  kept  in  the  business  to  provide  ^  in  the  ways  I  have  been  describing 

clients  which  will  be  helpful  in  rendering  a  recurrence  |  '^'hich  are  in  a  position  to  offer  a  superior  times  the  other  side  of  the  picture  !  for  unemployment  insttrance  and  old!  The  business  men  of  Canada  are 

service  in  m.any  instances,  are  cutting  heavily  into  the  is  accentuated — under-consumption  ’  •  . 

I  volume  of  business  already  depleted  by  depressed  particular  instances  we  find 

business  conditions.  To  all  who  travel  the  main  high-  ,  ^^e  troubles  due  to  mismanagement 

I  May  I  invent  a  title  for  another 
ways  It  IS  evident  that  the  trucking  business  is  rapidly  |  0,353  troubles:  Those  due  to  in 
increasing,  to  the  inconvenience  of  the  average  mo-  j  equitable  or  improper  distribution 

I_  .  _ _ torist.  It  has  also  been  shown  that  the  life  of  the  ;  of  profits. 

T  was  distinctly  proper  that  the  Canadian  Chamber 

,  ^  fv,-  ^  modern  highwav.  constructed  out  of  motor  taxes  and  »ome  of  the  trouble  is  due  to  bad 

of  Commerce  should  this  vear  devote  a  considerable  ,  t  j  '  n  j  ^  v,  •  1  •  '  business  ecor.omics  but  there  is  an 

general  funds.  ,s  greatly  reduced  by  truck  traffic.  It  3pp3„in^  3^„un,  ,hat  has  develop- 
seems  logical,  therefore,  that  trucking  companies  ^ad  business  ethics.  I 


of  the  speculative  excesses  of  recent  years  improbable, 
if  not  impossible. 

Agriculture  As  A  National  Problem. 


■  T  was  distinctly  proper  that  the  Canadian  Chamber 
of  Commerce  should  this  year  devote  a  considerable 
portion  of  its  time  to  the  consideration  of  agricultural  | 

problems  This  is  not  because  the  annual  convention  i 

,  .V  .  .  should,  through  some  special  form  of  taxation,  pay  a 

was  held  at  Regina  in  the  centre  of  the  greatest  , _ _ _ ^  ^  j 


.  „  .  .  .  1.  larger  share  of  the  highwav  cost, 

wheat -growing  territory  in  the  world,  but  because  ®  .  .  .  ,  , 

,  .  ..  .  J  •  As  the  trucking  companies  are  evidently  providing 

there  is  perhaps  no  more  serious  question  to-day  in  the  c-  r-  j  r-  a 

re-establishment  of  prosperity  in  Canada  than  that  of 
putting  the  agricultural  industry  cn  a  profitable  basis. 


I  want  to  .ifcentuate  the  latter  be- 
I  cause  it  Is  not  so  generally  consid¬ 
ered. 

^  ,  ,  Two  thines  will  make  for  more 

a  service  in  some  respects  superior  to  that  offered  by  3^3,,, ^  ^^nditions  of  business  and 
the  railways  this  development  in  transportation  cannot  ;  continued  prosperity: 
be  checked  simply  because  it  cuts  into  the  rev'enues  of  j  LA  more  general  recognition  of 
It  is  particularly  appropriate  that  the  agricultural  ^,,0  ^^.0,  rajiVoad  systems.  The  railways  them- 
problem  should  be  discussed  by  business  men  It  is  selves  can  use  truck.®  to  advantage  as  feeders.  How- 
now  being  more  widely  accepted  that  supcessful  agri-  the  tax-payers  are  to  ray  th»  cost  of  building 

cultural  operation  is  a  business  problem.  This  has '  highways  for  the  use  of  trucking  companies 

come  with  the  realization  that  the  solution  of  the  30,,^  af  game  time  shoulder  the  increased  deficits 
wheat  problem  of  Western  Canada  is  not  to  be  found  their  own  railway  system  resulting  from  truck  com- 
in  forcing  the  world  to  pay  a  price  which  includes  a  petition,  then  it  .seems  only  fair  and  reasonable  that 
reasonable  profit,  but  rather  in  getting  the  cost  of  the  trucking  companies  should  pay  a  larger  .share  of 
production  down  to  a  basis  where  the  price  the  world  the  cost  of  the  construction  and  upkeep  of  the  high- 
is  able  to  pay  will  include  the  desired  margin  of  pro-  ways  which  make  it  possible  for  them  to  do  business. 

fit.  This  apart  altogether,  of  course,  from  the  ad- ;  - — - - - 

vantages  offered  by  diversified  crops  and  mixed  farm-  1 

ing  to  put  the  farm  income,  so  far  as  possible,  on  an  I  CoupoilS. 

annual  rather  than  a  seasonal  basis 


thp  fact  that  capital  is  not  the  nnly 
risk-bearer  and  as  such  entitled  to 
all  or  the  principal  part  of  the  sur¬ 
plus  profts  of  an  enterprise. 

2.  .A  better  appreciation  of  the 


age  pensions,  and  incidentally  the  \  naturally  much  interested  in  Federal 
laborer  becomes  a  capitalist.  )  taxation  and  it  has  been  a  subject  for 

If  this  reslilted  in  the  wealth  of :  discussion  at  practically  all  the  con- 
■a  country  being  more  generallv !  ferences  of  the  C  anadian  f  hamber 
distributed  it  should  also  create  a  of  f'ommerce  I  think  that  in  the 
much  more  responsible  and  self-  j  past  we  have  perhaps  given  m.ore  at- 
re.specting  body  of  citizens.  ;  tention  to  the  forms  of  taxation  than  .  v,,. 

i^’^ega'’d^"'■  t^bn'  ^  i"'’"’'*'  '’ii  ‘he  Vanadian  NatLal  Raifwavs  diir- 

in  regard  to  stabilizing  busine.®s  and  |  which  is  the  amount  that  has  to  he 

to  maintaining  prosperity  has  to  do  collected  to  meet  the  federal  expen- 
wlth  the  amount  of  proBt  made  on  !  ditiire. 

goods  sold  or  services  rendered.  |  It  is  the  right  of  the  government 
Undue  profits  tend  to  unstabje  con-  to  decide  upon  the  form  taxation 
ditions.  It  often  kills  the  goose  that  .  shall  take.  Whether  it  is  tariff, 
lays  the  golden  egg,  and  it  gener- 1  excise,  sales,  income  or  stamp  tax, 
ally  causes  the  recipient  to  lose  his  or  any  combination  thereof,  it  is  the 
sense  of  proportion.  '  dutv  of  those  in  office  to  adjust  and 

The  privileges  of  citizenship  tn-  '"ates  so  as  to  produce  the  re¬ 
volve  the  obligation  on  tjie  part  ofi<)'>'re'l  income  and  to  place  the  I’'”'- ;  “p "  on  a  caritalGation  of 

the  citizen  of  earning  his  livine  hv  i  <^6"  f’"  the  productive  capacity  of  the  :  j-B,  2=50  000  This  is^iust  1  Htfie 

rendering  service  or  producing  titil-  :  country  in  a  manner  that  is  equitable  ;  ^ 

ity  In  some  form  of  work  for  which  i  "ctt  adequate.  I  no™-  ranitai  ovnonHitnro  .inrin 

he  should  get  a  reasonable  reward 


ing  the  last  eight  years  was  refused 
by  the  late  government" 

4.  There  appears  to  be  no  evidence 
that  the  railway  has  been  conducted 
sublected  to  the  law  of  supply  and 
demand. 

5.  For  the  eight  years  from  1923 
to  1930,  the  amount  a'ailaHle  to  pay 
interest  was  $228,900,000,  or  an  aver¬ 
age  of  $28,612,500  per  year.  This 


In  1923  the  late  Mr. 


hand*  from  important  agricultural  sections  this  season  ;  situation  can  be  adjusted. 
.®howing  that  the  old  cost  figures  for  wheat  production  j 
that  prevailed  until  a  few  years  ago  have  been  low- ' 


The  report  from  overseas  that  [  ors.  and  for  a  long  period  played 

Mackay  Edgar,  a  former  Montreal  '  leading  rofes  in  a  series  of  plays  put 

boy.  was  in  the  on  in  the  old  Fraser  Institute  at  the 
In  view  of  the  national  investment  in  the  Hudson  SPEf'T UTi.VR  Bankruptcy  C  ourt  in ,  corner  of  University  and  Dorchester 

One  of  the  features  of  the  wheat  situation  since  the  Bay  Railway  and  port  facilities,  can  we  afford  to  have  ^  AKEFK,  toe'"wJ.fheard  ‘^s'Top^  a^n^  artbe^nZ"?be7r7c''e 

collapse  in  prices  has  been  the  progress  made  in  the  th®  Ir^al  shipments  of  wheat  prove  a  failure  .  ^  great  deal  of  regret  by  many  .  of  admission  was  lOc  and  25c. 

direction  of  reducing  costs.  Otherwise  the  plight  ef  I  *  *  *  *  of  his  old  friends  on  the  local  street.)  - - 

the  wheat  grower  v'ould  he  even  more  serious  this  The  United  Btate.s  is  reluctant  to  take  more  gold  Back  about  2o  years  ago  Macka\  j  One  of  the  great  difficulties  thati 
.vear  Poor's  Weekly  Stock  Marked  BullVtin,  in  di.s- '  from  other  countries  Other  countries  are  reluctant ,  ;;'’;‘'Time 'tha!  |  'Tan  marte'ts  dUrin^th;! 

fussing  this  situation,  says  that  figures  have  come  to  to  send  more  gold  to  the  United  ntates.  Surely  such  ,he  fir.®t  flot.ations  in  Mexico  and  |  HOLDING  past  year 

South  .America  were  being  under-)  TIIL  BAG.  brought  about  by  the 

*  *  H-  H-  \  taken  by  the  group  of  Canadian  fin- 1  necessity  nf  trying  to 

The  fart  that  farm  income  in  the  United  States  has  ''"derests.  and  the  bases  ar- 1  hold  the  bag  for  different  interna- 

gornennnnnA  -• _ lonn  i-  I  ranged  for  were  especially  attrac- j  tional  issues.  The  amount  of  these 

ered  tremendously  by  the  use  of  new  methods  and  es-  fall®"  riter  $2, ..00,000.000  .-.ince  1929  leads  to  the  con- )  ,0,  „re  fart  that  190  or  )  issues  has  grown  to  such  propor- 

pecially  new  machinery.  In  the  case  of  one  large,  ; '^'rision  that  the  farmers  were  perhap.s  fairly  prosper- ;  209')(.  of  common  stock  was  given  asjtions  that  it  is  beyond  the  ability  of 
hi^lilV"^^r^9.niz6fi  fsrming  €nt6rpris6,  employing'  mod"  j  ^  couple  of  yesrs  ago.  ja  bonus  with  Ihe  lionds.  Mackay  j  the  r’anadian  'markets  to  take  all  the 

o - K i « ^ r  «  ^  ^  iKtigar  ^3?  vpfy  activo  in  sellin?  offerings.  At  the  time  it  was  ar- 

^  ^  Dr  w  A  1  incoln  of  Palparv  who  wao  in  R  ■  ^  blocks  of  the  securities,  and  it  |  ranged  to  make  many  of  these  offer- 

40  cents  a  bushel  has  been  reported.  It  is  much  be-  ^  Lincoln,  of  Calgary,  who  was  in  Russia  ;  ^.33  ,yir„„gh  them  that  he  made  his  |  ings  of  an  international  character. 

low  the  average  price  which  prevailed  a  few  year.®  ago  j the  same  time  a®  George  Bernard  Rhaw,  did  not  j  first  contact  with  the  London  bank- j  it  was  found  that  Canada  was  derlv- 
even  in  the  seasons  of  big  crops  conditions  as  did  the  author-playwright,  to  judge  ine  firm  of  Sperling  &  Company,  of;  ing  a  great  deal  of  benefit  there¬ 
by  his  remarks  to  the  Chamber  of  Commerce  con-  he  later  became  a  member.  At!  from  owing  tn  *he  fact  that  in  this 

vention  at  Regina.  Dr.  Lincoln  declares  that  Shaw 

^  the  city  wa.s  Hon  Robert  Mackay, 

has  a  better  tongue  than  nose  or  eyes.  whom  .Macl.ay  Edgar's  father 

*  *  V  V  I  had  been  associated  for  a  great  many 

Many  point  at  the  industrial  decadence  of  England  It  was  from  him  that  young 

says  the  Wall  Street  Journal,  but  the  Lord  W'eir  plan  i 


portions  as  the  liquidation  that  has 
come  from  all  the  different  centres. 
Under  anything  like  normal  condi¬ 
tions  it  is  felt  that  foreign  interests 
will  again  be  buying  these  securities, 
but  in  the  meantime  it  has  proved  a 
very  trying  period  for  the  various 
interests  who  have  sponsored  the 
different  issues.' 


Considering  the  cost  of  production  and  cost  of 
transportation  to  world  markets,  it  is  obvious  that 
prevailing  prices  are  far  from,  satisfactory,  from  the 
standpoint  of  the  wheat  grow'er.  There  seems  little 
prospect  that  efforts  to  reduce  the  cost  of  production, 
effective  as  they  may  be.  will  enable  the  grower  to 
operate  successfully  until  world  prices  advance 


...  ,  ,  .  ...  ..  c  t  ^  I  •'■'U'  The  fact  that  Senator  Mackay 

Mived  elepf'fication  of  England  .s  steam  railroads  would  ,  bought  such  large  blocks  -of  the 

,  ,  .  ,  ,,  .  .  V,  J  1  electrified  railr-^ad  lineage  than  the  rest  bonds  from  him  helped  young  Edgar 

farming  is  a  solution  which  is  being  wudely  adopted,;  ,  ,.  .  .  ...  .  I  j-  . 

”  “  ^  e  ,  I  of  the  world  put  together.  This  plan  contemplat'>3  'n  other  directions,  with  the  result 

but  there  are  important  area®  in  Western  Canada  ,  .  ...  ..  .  o...  nnn  .  .  ■  ,  .  tint  in  n  fnw  months  he  had  built 

f  .  ,  ,  electrification  of  .36,000  miles  of  main  line  and  15.500;  '  "  ’  mnnins  it  ndu  mnn 

v..hich  u„su,M  farming  |  ™ 

Ther,  ;,.  hnwaver.  apnaa.  o,  lh.prnl.lemwhkhi»!  ,  .  ,  ,  lip a; 

international  rather  than  dom.estic  It  is  desirable)  xhe  decline  of  the  value  of  silver  in  China  has  been  !  height  nf  his  career  in  London  he 
from  the  standpoint  of  the  Canadian  wheat  grower  j  on  about  the  same  scale  as  the  decline  of  the  value  of  i repuied  to  be  worth  several 

wheat  in  Canada,  which  leaves  the  Chine.se  consumer 
and  the  Canadian  farmer  in  relatively  the  same  posi¬ 
tion.  An  increase  in  the  value  of  silver  would  evident¬ 
ly  help  exports  so  long  as  it  kept  above  the  market 
for  wheal. 


w.ty  a  great  deal  of  outside  money 
was  being  attracted  into  Canadian 
enterprises  This  applied  to  issues 
like  Canadian  Pacific  Railway,  In- 
ternafional  Nickel,  and  Brazilian 
Traction.  During  the  past  year, 
however,  the  steady  liquidation  that 
has  occurred  in  different  markets 
has  resulted  in  the  ( anadtan  Ex¬ 
changes  having  to  bear  the  brunt  of 
the  selling,  and  of  course,  in  a  young 
country  like  Canada  the  buying  pow- 


The  stability  of  conditions  in  Mont- 
has  been  j  real,  which  is  sometimes  referred  to 
as  the  commercial  me- 
GRE.IT  OLD  tropolis  of  the  coun- 
CLNTRE.  try.  is  reflected  to  a 
great  extent  by  the 
fact  that  in  proportion  to  its  size 
the  volume  of  advertising  in  the 
daily  newspapers  of  the  city  has 
been  larger  than  that  reported  hv 
any  other  centre  on  the  whole  con¬ 
tinent  of  America.  Generally  speak¬ 
ing  advertising  in  Canada  has  held 
up  very  much  better  than  it  has  in 
the  United  States,  bnt  what  has  help¬ 
ed  AInntreal  more  than  any  other 
centre  is  due  to  the  fact  that  de¬ 
partmental  stores  have  been  able  to 
push  their  sales  and  at  the  same 
time  find  a  very  satisfactory  outlet 
for  most  of  the  lines  they  are  offer¬ 
ing.  It  is  this  feature  of  such  sat¬ 
isfactory  results  that  has  caused  so 
many  stores  to  keep  on  with  special 
sales.  The  experience  in  the  up¬ 
town  shops  has  been  that  a  very 
considerable  portion  of  this  buying 


that  higher  prices  should  be  established  in  world  m.ar 
kets.  involving  the  wider  use  of  wheat  by  importing 
countries  and  the  placing  of  foreign  purchasing  power 
and  foreign  currencies  on  a  higher  basis 
It  is  in  regard  to  these  latter  phases  of  the  agricuL 


million  dollars,  but  is  said  to  have 
lost  a  great  portion  of  it  when  he 
undertook  to  try  and  stand  under 


ermust  of  necessity  be  limited,  and  •  has  come  from  French-Canadians,  a 
this  has  proved  one  of  the  reasons  j  large  number  of  whom  have  never 
for  the  steady  decline  that  has  oc- 1  even  heard  that  there  has  been  any 


such  thing  as  a  setback  in  the  slock 
market  The  unusual  attraction 
Montreal  has  also  for  the  American 


ciirred  in  most  of  the  issues.  From 
time  to  time  there  has  been  good 
London  buying  on  the  r  anadian  Ex 

changes,  mainljr  by  interests  who  |  visitor  is  IiTt’ely ‘to  be  shown  "by'  t^^ 
many,  issues  in  which  he  had  person- 1  sold  out  their  holdings  at  very  much  fact  that  possibly  more  visitors  have 
ally  a  large  stake.  In  his  busy  1  higher  prices,  but  of  course  the  size  come  into  the  city  this  year  than 
days  in  Montreal  he  was  known  as  of  this  kind  of  investment  has  not  into  any  other  similar  resort  on  the 
one  of  the  outstanding  amateur  act- 1  been  in  anything  like  the  same  pro- !  continent. 


,  new  capital  expenditure  during  the 
B.  Mac- 1  period. 

6.  The  question  of  recapitalization 
has  also  been  discussed.  'VVhat  would 
be  thought  of  a  capital  based  on  the 
earning  power  shown  above  some¬ 
thing  in  the  neighborhood  of  $600,- 
090,000,  or  about  one-quarter  of  the 
value  shown  on  the  books  ? 

If  the  ('anadian  .National  Railways 
was  anything  but  n  government  en¬ 
terprise  it  would  long  ago  have  been 
subjected  to  the  process  of  liquida¬ 
tion. 

I  have  not  as  yet  said  anything 
about  the  way  in  which  this  money 
has  been  spent.  Everybody  knows 
it  has  been  spent  on  a  lavish  scale 
Aside  from  that  it  may  be  said  that 
the  spending  of  it  has  not  offended 
against  the  business  ethics  that  I 
have  been  thinking  about.  I  should 
like  'to  believe  that  there  is  nothing 
to  criticise  in  this  regard  but  I  am 
afraid  the  glimpse  that  was  given 
at  sittings  of  the  committee  during 
the  recent  session  precludes  this 
hope. 

May  I  just  refer  to  the  position  of 
the  Canadian  Pacific  Railway  and 
the  effect  on  it  of  competition  from 
an  organization  that  is  getting  the 
country  into  debt  in  the  manner  dis¬ 
closed. 

My  conviction  is  that  something 
drastic  must  be  done,  and  that  very 
soon. 

The  situation  is  that  we  have  two 
organizations  nearly  always  dupli 
eating  the  work  of  each  other  in 
equipment  and  service,  where  there 
is  work  for  only  one.  If  seems  that 
something  could  be  done  to  bring 
them  under  joint  administration  by 
some  controlling  body  whereby  the 
duplication  could  be  eliminated  and 
enormous  .savings  effected  to  the 
great  benefit  of  all  parties  concern¬ 
ed. 

This  I  regard  as  the  most  import 
fant  business  problem  facing  Canada 
to-tlay. 
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Shawinigan — C.  P.  R. — Ogilvis. 

Do  you  consider  Conadion  Pacific 
and  also  Shawlnlyan  Water  &  Pouter 
and  Oaiivie  common  as  f/ood  buys  at 
the  present  prices. — "Xew  .Jersey.” 

Rhawinigan  Water  &  Power  o^ers 
attractions  as  a  purchase  at  to-day's 
market,  as  this  company,  being  a 
wholesale  distributor  of  power  —  the 
largest  in  Panada  —  should  reflect  im¬ 
mediately  in  its  operations  any  defin¬ 
ite  improvement  in  business  condi¬ 
tions. 

The  short  term  prospects  for  Cana¬ 
dian  Pacific  and  Ogilvie  Flour,  how¬ 
ever,  are  not  particularly  bright  as 
both  of  these  companies  are  affected 
in  their  operations  by  special  adver.se 
circumstances  which  will  probably 
mean  a  comparatively  slow  recovery 
in  the  market  for  their  stocks. 

Other  stocks  which  are  worth  con- 
.slderation  at  to-day’s  market  are 
Power  Corporation,  National  Brew¬ 
eries,  Page  Her.sey  Tubes,  Dominion 
Stores. 

¥  V  *  * 

Brazilian  Traction. 

1  have  been  thinking  of  buyina  some. 
Ttraj;ilia.n  Traction  stock  tor  some  time 
and  am  wonderiny,  in  fiew  of  exist- 
ing  loto  levels,  if  the  present  time  is 
not  a,n  opportune  one  for  a.  purchase. 

Should  I  buy  now.  or  ioould  you  re¬ 
commend  that  I  hold  off  for  .some 
time  Ion  per?  I  find  your  adince  val¬ 
uable.  and  would,  like  to  hear  from  you 
before  doiny  anything,  so  an  imme¬ 
diate  reply  would,  be  appreciated.  — 
'X.  .4.” 

Brazilian  looks  cheap  just  now,  but. 
in  the  li.ght  of  world  wide  economic 
conditions  we  do  not  think  you  would 
suffer  to  any  great  extent  by  with¬ 
holding  any  action  on  a  purcha.se  of 
the  stock  until  the  general  situation 
becomes  somewhat  less  obscure. 

There  is  a  feeling  in  .some  quarters 
that  the  suspension  of  sinking  fund 
payments  on  Brazilian  Government 
bonds  might  readily  be  construed  as 
a  constructive  development,  as  tend¬ 
ing  to  relieve  pressure  on  the  ex¬ 
change  market.  This,  it  is  felt,  might 
help  the  situation  temporarily,  but  it 
is  fully  offset  by  the  widespread  gloom 
and  genera!  disinclination  to  make 
purchases  no  matter  how  cheap  stocks 
may  appear  to  be.  It  is  feared  in  well 
informed  banking  circles  that  it  is  use¬ 
less  to  expect  much  improvement 
until  the  international  situation  clears 
up,  with  more  particular  reference  to 
the  financial  indispositions  of  Eur¬ 
opean  countries. 

In  the  case  of  a  .stock  with  such  o 
broad  international  market  it  is  felt 
that  no  matter  how  sound  Its  earning 
power  may  be,  Brazilian  Traction  will 
continue  to  feel  the  influence  of  big 
events  as  they  develop  abroad.  On 
consolation  is  that  the  long  procession 
of  depressing  events  must  be  fast 
drawing  to  a  close.  .4fter  that  it 
would  not  be  unreasonable,  to  expect 
some  constructive  developments  to 
crop  up,  which  should  alter  the  gen¬ 
eral  picture  very  materially. 

¥  ¥  ¥  ¥ 

Jamaica  Public  Service,  Pref. 

What  do  you  think  of  the  preferred 
stock  of  Jamaica  Public  Service  Cor¬ 
poration  as  an  inve.stmcntJ-~''Ii.  T.  O." 

At  the  current  price  of  102,  the  ICe 
cumulative  preference  .shares  of  .Ta- 
maica  Public  Service  Co.  l  td ,  yield 
6.S6%,  and.  on  the  past  record  and 
future  outlook  for  the  Company,  the 
issue  has  definite  attractions  as  a 
business  man's  investment.  Dividends 


comparatively  slow  recovery,  any  ma¬ 
terial  improvement  until  well  on  Into 
next  year  at  the  earliest  appears  un¬ 
likely.  OonSide ration  should  be  given 
however,  to  the  efficient  management 
of  the  company;  its  proven  ability  to 
reduce  materially  operating  costs,  and 
the  steady  revenue  which  it  obtains 
from  its  big  investment  account. 

Many  pe.ssimistic  reports  are  heard 
with  regari  to  the  railroads  on  this 
continent  being,  definitely  on  the  down 
grade  due  to  the  growipg  competition 
from  buses,  motor  trucks  and  air  ser¬ 
vice.  There  is  no  question  but  that 
operations  of  the  bus  lines  and  truck 
systems  have  cut  into  traffic  revenues 
of  all  the  major  railroads  to  a  more  or 
less  serious  extent  in  recent  years 
There  is,  however,  an  evident  growth 
in  public  .sentiment  towards  relieving 
the  railroads  of  much  of  this  competi¬ 
tion,  on  the  grounds  that  there  is  con¬ 
siderable  discrimination  with  regari  to 
taxation  It  seems  very  likely  that, 
before  verj-  long,  the  bus  systems  and 
trucking  organizations  will  be  called 
upon  to  contribute  materially  in  hea- 


jNQUIRIES  from  subscribers  in  regard  to  their  investments  and 
Ji  problems  are  invited.  Answers  are  based  upon  informotion 
which  THE  FINANCIAL  TIMES  believes  reliable^  fair  and  unpre- 
judiced,  but  beyond,  the  exercise  of  care-in  securing  such  inf  anna- 
tion  THE  FINANCIAL  TIMES  cannot  assume  responsibility. 

Inquiries  must  bear  th.e  .signature  and  address  oi  the  writer  in 
order  to  receive  attention.  Answers  thought  to  be  of  public  intere.st 
will  he  published.  All  answers  are  mailed  provided  postage  i.<s 
enclosed. 

Owing  to  the  large  number  of  inquiries  received  and  the  time 
required  to  .secure  information  in  connection  with  many  of  them, 
it  may  not  be  possible  to  publish  all  replies  in  the  week  in  which 
they  are  received. 


virr  taxation.  .Any  such  development. 

a  choice  from— 

of  course,  -ivould  give  the  railroads  a 

Due 

Yield 

much  better  opportunity  of  meeting 

Calgary  Power 

.  .  595- 

1960 

0  24c/^ 

this  cla.ss  of  competition  with  a  less 

Penmans  .  .  .  . 

.. 

1951 

5.25c/. 

serious  effect  upon  earnings.  • 

Can.  N,  Power 

.  .  o'/e 

195.3 

5.550f» 

Th.0  airplane  is  not  yet  a  really 

Power  Corp  . 

.  .  4^7?- 

1959 

5.46^4 

serious  factor  in  transportation  and 

Canada  Cement 

•  5*ACyi, 

1947 

5.457f- 

it  Is  likely  to  be  .some  considerable 

Of  the  three  preferred 

stock.' 

Steel 

time  before  it  becomes  so.  In  this^ 

of  Canada,  and 

Ottawa 

Power  a  re 

connection  it  appears  safe  to  assume 
that,  by  the  time  transportation  by  air 
reaches  substantial  proportions,  the 
principal  railroads  will  have  a  sub¬ 
stantial  stake  in  the  airway  'com¬ 
panies. 

Current  market  levels  of  Canadian 
Pacific  common  would  indicate  the 
a.ssumption  tfiat  the  opiission  of  the 
I  dividend  on  the.  stock  is  a  po.ssible  de¬ 
velopment,  but  we  cannot  contribute 
to  the  view-point  thaf  the  long-term 
prostiPi  t.'  for  the  company  are  seriotis- 
ly  endargered. 

In  fh-'  light  of  the  fact  that,  af  your 
purchase  price  of  C.  P.  R.  stock,  the 
loss  involved  in  a  .'■■ale  .at  this  time 
would  not  be  ser'ous.  combined  with 
the  likelihood  th'  the  i.ssue  will  be 
comparatively  r'..  •  in  making  any 
real  market  t-r  .v  r’-.  it  might  be  good 
policy  for  yc  '  g<  •  out  at  this  time 
and  re-invest  the  proceed.^  in  a  secur- 
rity  or  seeuritie.s  which  offer  more- 
immediate  prospects  of  market  im.- 
provement  in  the  event  of  any  definite 
improvement  in  business  conditions. 
In  this  connection  we  would  sugge.st  a 
choice  from  Montreal  Power,  Power 
O.orporatton,  National  Breweries,  Do¬ 
minion  Stores  or  Dominion  Textile. 

¥  ¥  ¥  ¥ 

South  American  Bonds. 

My  wife  and  dauyhtrrv  a.mony  other 
bond.s  arc  holdiny  same  South  .imer- 
icon  ones,  and  their  course  and  pre.s-  j 


five  issue.s  are  really  up  to  the  requir¬ 
ed  standard. 

It  is  plain  that  you  are  striving 
after  a  high  average  yiell  which,  if  it 
can  be  obtained  with  absolute  .safety, 
is  perfectly  alright.  Generally  speak¬ 
ing.  however,  it  is  difficult  to  obtain 
a  yield  of  over  with  the  requisite 

degree  of  protection  for  a  woman  who 
is  dependent  upon  her  investment.s. 

In  this  connection  we  would  suggest 


high  grade  and  sound  i-ssues  and  are  | 
quite  suitable  in  every  way  for  your 
purpose.  Simons  is  more  speculative 
tban  the  other  two,  but.  as  the  com¬ 
pany  is  .still  paying,  and.  according 
to  reports  earning  its  common  divi¬ 
dend.  the  preferred  issue  might  be 
worth  consilering  for  some  small 
portion  of  your  available  funds. 

¥  ¥  ¥  ¥ 

Stocks  and  Bonds. 

I  hoi'c  o.t  my  disposal  for  inrestnie-ct 
the  sum  of  $4,400  and  have  a  strony 
faith  in  the  future  of  Canada.  I  om 
inclined  to  invest  P  in  rommon  storks 
for  a  long  hold.  My  idea  is  to  diinde 
it  in  equal  amounts  between  Sho.tuini- 
yan,  British  Columbia  Poue.r  .4,  South¬ 
ern  Canada  Power,  Canada  Northern  i 
Power.  Steel  of  Canada  and  National  i 
Breweries.  Please  let  me.  know  if  all  i 
of  these  companies  are  .sound  in  the  j 
sense  that  there,  is  little  possibility  of  | 
complete  failure.  ,.4rc  they  likely  to  j 
show  any  fairly  substantial  degree.  Of  j 
appreciation  oter  a  period  of  around  i 
S  years.  Js  the  present  time  an  op-  j 
portu.ne  one  to  make  the  investment. 

I  have  no  other  in  vestments  but  pos¬ 
sess  a  good  position  unth  an  assured 
income  and  immcHate  intere.st  on  my 
investment  U’ould  be  of  secondary  con¬ 
sideration. — "B.  IF.  I.” 

.Although  the  immediate  outlook  for 
biisineE.s  and  the  security  markets  re¬ 
mains  somew.hat  obscure,  there  seems 


,  sinking  of  the  main  shaft  at  ih"  mine- 
All  the  neces.sary  mining  rquipmenf 
has  been  installed  and  mill  <-on.struc- 
tion  work  Is  actively  underw.ay  Good 
progress  has  aLso  been  male  ,-,n  the 
roai  into  the  mine,  and  it  i.s  ryppcted 
that  this  will  he  completed  the  early 
part  of  this  monfn.  This  property  is 
stilL  in  the  prospect  stage,  but  the 
pos.sibilitie3  appear  to  be  substantial. 

Vipond  Con.solidated  i.s  o  subsidiary 
of  the  big  English  organization.  Hu- 
ronian  Bqlt  Co.  The  property  of 
Viponel  is  located  in  the  Porcupine 
district  and  the  mine  has  been  pro¬ 
ducing  for  some  years.  Re.sult?  have 
been  somewhat  erratic  but,  a.s  in  thq 
case  of  several  of  the  gold  prolucing 
mines  of  Northern  Ontario,  conditions 
at  the  property  appear  to  be  showing 


di.stinct  improvement  during  the  past 
,vear.  A  recent  report  Indicated  that 
results  for  the  fiscal  year  which  end¬ 
ed  .July  .SI St  would  show  production  | 
materially  lower  than  for  the  previous  ' 
year,  with  output  of  $72.o,nOO  being  in¬ 
dicate!.  as  compared  with  $S9<i..397  for 
the  previous  year  Tt  is  stated,  how¬ 
ever.  that  the  reason  for  this  lower 
production  is  that  the  company,  dur¬ 
ing  the  period  just  closed,  concentrat¬ 
ed  largely  on  carrying  development 
down  to  lower  levels  at  the  property. 
a.s  a  result  of  whieh  It  is  hoped  th.at 
important  adlitions  to  ore  resers'e.s 
will  accrue.  The  financial  position  of 
Vipond  is  strong,  and  it  i.s  reported 
that  at  tfie  end  of  duly.  the.  company 
had  $781. 42S  current  a.ssets  as  compar-  j 
ed  with  $.77,294  of  current  liabilities. 

¥  ¥  ¥  ¥  , 

Big  Dyke  Minco.  i 

I  am  the  holder  of  a  eertain  number  ‘ 
of  shares  of  'Big  Dyke”  .ifininy  Co.  i 
and  would  appreciate  any  information  1 
j  you  ran  give  me  a.s  to  the  prc.sent  ! 

I  position  of  the  company,  an-d  the  fu-  1 
ture  possibilities.  "R.  .1/." 

I  IVe  have  no  reoord  of  Big  Dyke  : 
j  Mining  fompany,  but  our  files  show  I 
I  that  a  Big  Dyke  Cnnsolldatel  Mines. 

!  Ltd.,  once  carried  out  preliminary  I 
!  woiT:  on  their  property  .south  of  Por- 
! cupine.  Ontario.  Nothmg  came  of  this 
land  the  property  has  been  idle  for 
j  years.  None  of  the  neighboring 
I  propertie.s  found  ore  during  their 
work  1 


E 


I  very  investment  portfolio  should 
include  a  proportion  of  high-grade, 
readily  marketable  securities  which  can  be 
converted  into  cash  in  case  of  emergency. 


For  security  of  capital,  assurance  of  in¬ 
come,  and  ready  marketability,  no  bonds 
rank  higher  than  those  Issued  by  the 
Government  of  the  Dominion  of  Canada. 


The  National  City  Company 


UmitMi 

Head  OflSce  —  360  St.  .fames  Street  - 


-  Montreal 


320  Bat  Street 
TORONTO 


SS  Sparks  Street 
OTTAWA 


65  St.  Anne  Street 
QUEBEC 


ent  prices  are  not  reassuring.  They  i  sood  reason  to  believe  that  sound 
hold  bonds  of  Peru,  Columbia,  gqo  [  common  stock  levels  to-day  are  com- 
Paulo,  Pio  de  Janeiro  and.  U.  S.  of  j  paratively  close  to  bottom,  and  that 
Brazil.  My  family  are  able  to  live  j  a  purchase  at  this  time  with  the  idea 


without  the  interest  an  these  hands 
hut  J  uoiild  like  to  know  whetht  r  you 
think  the  principal  will  ever  he  paid, 
or  whether  it  would  he  better  to  real¬ 
ize  on  them  now,  even  though  they 
.should,  lose  2-3  of  their  original  cost.' 
-•'C.  fi'.  V.” 

In  the  light  of  the  fact  that  imme¬ 
diate  return  on  the  inve.stment  is  not 
a  prime  consideration,  we  question  the 
advisability  of  disposing  of  any  of 
these  i.ssuos  at  the  low  levels  prevail¬ 
ing 

Alm.ost  every  one  of  the  South  and 


on  this  stock  have  been  paid  regularly  rentral  .American  Kepuhlios  have  h°en 
to  date.  For  the  last  years  j  niore  or  less  .seriously  affected  by  the 

earnings  have  averaged  $li.5S  per  i  world-wide  economic  depression  of  the 
share  on  the  7%  preference  stock  j  conditions  have 

The  annual  .statement  for  19.30  showel  j  not  improved  hy  the  political  distur- 
a  sound  assets  position,  for  the  senior  j  hanre.s  which  have  ocenrred  in  the 
.stock.  For  the  year  ended  Deremher  |  jority  of  the  countries.  Tt  i.s  true 
.31st  last  total  operating  earnincs  ]  m.iny  of  these  South  American 


.amounted  to  $773,840.  compared  with 
$752,886.  in  the  previ,ou.s  year.  Due 
to  the  fact  that  operating  expenses 
increased  las*  year  during  1930  im- 
por’ant  additions  to  property  account 
were  reported  net  income  amounted 
fc  $148,368,  which  compared  with 
$1.58. ,391  for  1929.  This  year  to  date, 
due  mainly  to  increa.sod  interest  char- 
ge.s.  while  net  earnings  increased  $25,- 
0.34.  net  income,  after  interest,  was 
$12,786  lower,  totalling  $239,952. 

The  electric  light  and  power  system, 
which  services  Kingston.  St.  Andrew 
and  other  cities  and  towns  in  that 
section  of  the  island,  operates  under 
,a  franchi.se  in  the  form  of  indeter¬ 
minate  permits  without  restrictions  ,as 
to  time.  St.  .Tames  T'tilities,  lAd..  a 
subsidiary  transacting  the,  electric 
light  and  power  and  ice  husine.ss  in 
the  Montego  Bay  section,  also  enjoys 
a  liberal  franchise.  The  tramways 
license  of  the  company  may  be  ex¬ 
tended  indefinitely  for  suece.ssive  per¬ 
iods  not  exceeding  twenty  years  each. 
The  government  or  municipality 
.granting  the  above  franrhi.ses  reserves 
the  right  to  purchase.  The  -value  of 
the  properties  to  be  arrived  at  by 
agreement  or  by  .arbitration. 

The  population  served  by  .lamaica 
Public  Service  rnnipany,  Lt-d..  an-i 
.'-ubsidiarics  is  in  excess  of  130.000. 
Electric  customers  numbered  7.018 
during  19.30  a.s  against  6,001  for  1929. 
.A  total  of  S.8;i7.noo  passengers  were 
c.arried  in  1930  which  compares  with 
0,371.805  pa.ssengers  carried  in  1929. 
The  .slight  decrease  in  the  volume  of 
busine.ss  accruing  from  operations  of 
the  tramwav  system  was  more  than 
off-.set  by  the  increase  in  revenues 
from  electric  light  and  power  proper¬ 
ties  operated. 

¥  ¥  ¥  ¥ 

Canadian  Pacific. 

Will  you  he  good  enough  to  give  me 
your  vnluahle  opinion  as  regards  ('■ 
F.  R.  -4.S  /  see  the  situation  they  are 
not  meeting  the  bond  interest  iTnd 
their  earnings  are  continually  decreas¬ 
ing  If  I  am  coree.ct.  tcha.t  position 
does  this  leave  the  common  .stock 
.shareholders  if  the  dividend  is  passed 
up"  f  hold  60  shares  outright  Would 
you  advise  selling  and  taking  a  loss 
of  $400,? — 'Buckingham.” 

Although  Canadian  Paeifie  will  un 
douh*ed!y  show  a  substantial  decline 
in  earnings  for  ihe  current  year  as 
compared  with  1930,  the  drop  in  earn¬ 
ings  does  not  appear  to  be  so  severe 
that  bond  interest  will  not  he  earned. 
Notwithstanding  the  exceptionally 
strong  balance  sheet  positi.an  of  the 
big  railroad,  it  is  hardly  likely  that 
directors  would  oqntinue  to  distribute 
dividends  on  the  common  stock  on 
any  ba.sis  whatever  if  bond  interest 
were  not  being  fully  earned. 

C  P  R.  has  been  seriously  affected 
in  other  departmertts  of  its  busine.ss 
by  the  depression  of  the  past  few 
years,  and.  with  the  outlook  for  a 


republic.s  cannot  show  a  good  past 
record  with  regard  to  the  meeting  of 
their  external  obligation.',  hut  it  should 
be  remembered  that  conditions  have 
changed  materially  in  recent  years, 
and.  even  in  countries  where  revolu¬ 
tions  are  rather  a  common  occurrence, 
the  governments,  no  matter  how  un¬ 
stable  they  may  be.  have  gained 
enough  experience  to, avoid  if  at  all 
p,ossible  any  danger  of  a  repudiation 
in  connection  with  their  external 
deht.s. 

Indications  are  that  the  worst  that 
I  can  happen  in  connection  with  these 
I  South  ,\merirah  bonds,  which  arc  held 
j  by  your  f.imily.  is  the  omission  of  in¬ 
tere.st  payments  over  a  period  of  n 
year  or  so  until  such  time  as  the 
countries  concerned  can  work  out 
their  own  economic  difficulties.  In  no 
ca.se  doe.s  there  appear  to  be  very 
much  danger  of  any  very  .serious  loss 
in  principal.  Everything  con.sidered, 
it  .seems  to  us  that  the  best  course  to 
pursue  here  is  to  retain  these  bonds 
until  such  time  .as  ,an  improvement 
in  conditions  ju.stifios  a  strengthening 
in  the  market  for  the  i.ssucs  to  a  point 
where  it  might  be  good  p.-)licy  for  you 
to  take  the  lo.'s  which  would  then  be 
involved  find  switch  into  securities 
with  more  stability.  Under  present 
m.ar'Kct  conditions,  a  .sale  involving 
such  a  severe  los.s.  as  would  be  in¬ 
dicated,  hardly  appears  justified. 

¥  ¥  ¥  ¥ 

Investment  of  $6,000. 

^  am  expecting  a  little  money  in  a 
short  time  say  $6,(100  and  have  .select¬ 
ed  a  short  list  and  wish  you  uwild 
kindly  aitsr  me  the  quotations  and 
your  opinion  reogrdina  the  following: 

V  BO.vns. 

MneJ^arrn,  Qur.  Power.  . 

.'itcColl  Fi  ontriuic . 

Moir.s . 

Gypsum  JAme . 

.Acadia  .Apartments  ..  .  OtiCf. 

ppFFr:RKr.n  stocks. 

steel  at  Canada .  7% 

\.nitawa  lAght,  Heat  &  P .  6>s% 

Simon  Cigars .  79J. 

—"F.  II.  C.” 

The  current  market  quotations  f.ir 
the  spciiritles  which  you  mention  are 
as  follows: 

BONDS. 

MacLaren-Que.  Power  ...  90  to  93 

Mcfoll  Fronfenac . 94  to  98 

Moirs  f'hocoiates .  98  to  par 

fjypsum  I.lme .  80  to  85 

.Acadia  Ap.artments  .  .  .  .  89  to  93 

E’REFERRED  STOCKS. 

Steel  of  Canada .  .91  u, 

Ottawa  Light,  Heat  &  Power  104 
Simons  Cigars  ..  .  911i  bid  100  ask 

The  five  bond.s  and  three  preferred 
stocks  are  all  good  issues,  well  pro¬ 
tected  and  offering  an  attractive 
average  yield.  We  would  like,  to  point 
out  with  regard  to  the  bond.s.  however, 
that,  for  a  woman's  investment,  where 
safety  of  both  principal  and  interest 
is  a  prime  consideration,  none  of  the 


6UCi 


of  holding  (4ver  a  period  appears  well 
Justlfit-d 

In  the  light  of  the  fact,  hawever. 
that  you  have  no  other  inve.stments. 
and.  bearing  in  mind  that  the  early 
outlook,  as  previously  stated,  remains 
somewhat  obscure  by  reason  of  world¬ 
wide  economic  problems,  we  question 
the  policy  of  investing  the  full  amount 
of  your  available  funds  in  common 
.stocks  just  now.  but  rather  favor  the 
placing  of  half  of  the  amount  in  com¬ 
mon  stock  and  the  other  half  in  high 
grade  and  easily  marketable  bonds. 
Kucb  a  policy  if  followed  would  per¬ 
mit.  provided  as  Is  po.'sible,  common 
stock  levels  show  some  further  de¬ 
cline.  additional  stock  purchases  -at 
the  cheaper  prices  then  prevailing. 

With  regard  to  the  stocks  which  you 
suggest,  these  are  all  sound  .securities  j 
hut  we  would  point  out  that  of  the  six 
four  of  them  are  power  stocks,  thus 
Indicating  weakness  in  the  way  of 
lack  of  diversification.  We  would  sug¬ 
gest  that  you  choo.se  two  of  the  Power 
stocks  is.sue.  B.  C.  Power  ".A",  G.anada 
Northern  Power,  and  also  Steel  of 
Panada.  National  Brewerie.s.  and  suh- 
stitute  for  the  other  two  Power  stocks. 
Dominion  Store.s  and  Dominion  Tex¬ 
tile. 

If  you  should  favor  our  sugge.stion 
of  placing  hal?  of  your  available 
funds  in  bond,'  at  this  time,  we  would 
suggest  a  choice  from  Calgary  Power. 

%  of  1960.  yielding  5.24,  Montreal 
Tramway.',  5'‘'r.  due  1955.  yielding 
5.25.  McColI  Frontcnac  6'>:  due  1949. 
yleldin.g  de/,. :  and  Penmans,  Slj's  of 
'51.  yielding  5.25%. 

An  equal  investment  in  the.se  four 
.securitJes  would  give  you  a  nTe  aver 
age  yield  on  yonr  funds  while  await¬ 
ing  further  inve.stment  opportunities 
in  common  stocks. 

¥  ¥  ¥  ¥ 

Siscoe — Moss  Go!d — Vipond. 

Can  you  give  me  your  opinion  of 
the  tolloiring  mines  tor  an  investment 
and.  irhcther  <yr  not  they  trill  be  of 
value.  Siscoe,  Moss  and  Vipond.  — 
‘.Mel.” 

The  three  mining  stock.'-  which  you 
mention  are  all  in  the  speculative 
class,  but  two  of  them.  Ki.scoe  and 
X'lpond.  have  been  producing  for  some 
time,  and  the  other.  Moss  Mines,  ap¬ 
pears  to  have  really  good  prospects 
of  developing  into  a  mine  of  some 
proportions.  In  each  case  the  man¬ 
agement  i.s  .sound  and  the  possibilities 
of  appreciation  in  market  \-alue  of  the 
stock.s  over  a  period  appears  attrac¬ 
tive. 

The  Siscoe  gold  property,  which  is 
located  in  northern  Quebec,  has  during 
the  past  year  been  showing  steady 
and  material  improvement  in  produc¬ 
tion. --the  output  for  July  this  year 
setting  a  new  monthly  record  at  $82.- 
437.  Total  production  from  the  mine 
for  the  seven  months  ending  July  31st 
last  amounted  to  $417,273  as  c.ampar- 
cd  with  $367,266  for  the  full  12  months 
of  1930  .At  the  end  of  July  the  com 
pany  showed  a  mine  profit  for  the 
period  of  $17.5.571  and  balanee  sheet 
position  is  also  shown  considerably 
stronger.  It  i.s  stated  'hat  ore  reserves 
are  estimated  at  around  100,000  tons, 
with  ore  being  put  in  sight  at  a  rapid 
rate  The  directors  have  a.s  their  ob¬ 
jective  development  of  sufficient  ore  to 
justify  the  operation  of  a  400  ton  mill 
at  the  property. 

The  property  of  Moss  Gold  is  locat¬ 
ed  in  the  Thunder  Bay  district  of  On¬ 
tario  where,  according  to  geologists, 
conditi-.ons  are  similar  to  those  pre¬ 
vailing  in  the  Kirkland  Lake  field. 
Thi.s,  mine  has  been  conserx'atively 
financed,  and  intensive  work  has  been 
maintained  at  the  property  for  some 
oon.siderable  time.  The  late.st  .avail¬ 
able  report  from  the  property  indicate.s 
that  rapid  progress  has  been  made  on 


Cumulative  Trust  Shares 

A  CAPITAL  ACCUMULATION  FIXED  TRUST 

PARTICIPATING  CERTIFICATES  OF  EQUITABLE  OWNERSHIP 
IN  COMMON  STOCKS  IN  TRUST 

Bearer  coupon  certificates,  registerable  as  to  principal  only,  in  denominations  of  10,  50,  100,  500,  1,000,  2,000,  5,000  and '10,000  trust  shares.  Distri¬ 
butions  semi-annually,  January  15  and  July  15,  at  the  office  of  the  Trustee  in  New  'Vork  City  or  at  the  Royal  Bank  of  Canada,  Montreal  and 
Toronto,  Canada  and  other  designated  paying  agents  in  the  United  States  and  other  countries.  The  trust  will  terminate  by  its  terms,  on  June  30,  1950. 

THE  BANK  OF  AMERICA  N.  A.,  Trustet 
CUMULATIVE  SHARES  CORPORATION,  Depositor 

Each  Cumulative  Trust  Share  represents  an  undivided  equitable  interest  in  the  deposited  property,  and  is  equivalent  to  a 
l/50,000lh  part  of  a  unit,  composed,  as  of  August  10,  1931,  of  the  stocks  listed  below  plus  additional  shares  and/or  cash  and/or 
other  property/,  tf  any,  since  received  hy  the  Trustee  applicable  thereto. 


No.  of  No.  oi 
Shares  Sharei 
Sept.  19,  Aug.  10, 
1930  1931 


INDUSTRIALS 


100 

105 

Allied  Chemical  &  Dye  Corporation 

100 

100 

American  Can  Company 

200 

200 

American  Radiator  &  Standard  Sanitary  Corp. 

100 

100 

American  Smelting  and  Refining  Company 

100 

100 

American  Tobacco  Company  “B” 

100 

103 

Borden  Company 

200 

200 

E.  I.  du  Pont  de  Nemours  &  Company 

100 

100 

Eastman  Kodak  Company  of  New  Jersey 

300 

300 

General  Electric  Company 

100 

100 

International  Harvester  Company 

100 

100 

National  Biscuit  Company 

100 

100 

Otis  Elevator  Company 

100 

100 

Procter  &  Gamble  Company 

100 

100 

R.  J.  Reynolds  Tobacco  Company  Class  “B” 

200 

200 

Union  Carbide  and  Carbon  Corporation 

100 

100 

United  States  Steel  Corporation 

100 

100 

Westinghouse  Electric  &  Mfg.  Company 

No.  of  No.  of 
Shares  Shares 
Sept.  19.  Aue.  10, 
1930  1931 


COMPANY 


UTILITIES 

100  124  American  Gas  and  Electric  Company 

200  228  American  Power  &  Light  Company 

100  100  American  Telyihone  and  Telegraph  Company 

100  100  Consolidated  Gas  Compaq  of  New  York 

200  209  Electric  Bond  and  Share  Company 

200  207  Pacific  Gas  and  Electric  Company 

300  300  United  Gas  Improvement  Company 

100  100  Western  Union  Telegraph  Company 

RAILROADS 

100  100  Atchison,  Topeka  and  Santa  Fe  Ry.  Company 

•  100  100  New  York  Central  Railroad  Company 

200  200  Pennsylv«mia  Railroad  Company 

100  100  Southern  Pacific  Compaq 

100  100  Union  Pacific  Railroad  Company 

OILS 

200  204  Standard  Oil  Company  of  California 

200  200  Standard  Oil  Company  (New  Jersey) 

200  200  Standard  Oil  Company  (Indiana) 

100  100  Texas  Corporation  j 


The  following  summary  ts  subject  to  the  more  com  plete  discussion  supplied  in  the  offering  circular. 

CUMULATIVE  TRUST  SHARES  provide  a  convenient  method  for  ownership  in  a  group  of  common  stock.s  comprising  all  of  the 
above  outstanding  corporations  the  combined  assets  of  which  are  in  excess  of  $26,000,000,000.  The  operations  of  this  group, 
including  those  of  over  1,400  subsuiiaries,  are  world-wude  in  scope.  So  large  a  cross  seaion  of  the  Industry  of  the  United  States 
and  Canada,  available  in  a  single  investment,  repre.sents  a  participation  in  the  industrial  progress  of  North  America. 

CUMULATIVE  TRUST  SHARES  provide  a  unique  plan  by  which  capital  is  accumulated  to  the  greatest  extent  praaicable. 
During  the  first  10  months  of  operation  of  this  trust,  80  shares  of  additional  underlying  stocks  have  accrued  to  the  original  unit. 
Trust  shareholders  during  this  period  received  total  distributiems  of  $.335  per  trust  share,  $.167  of  -which  was  paid  January  15, 
1931  and  $  168  on  July  15,  1931  Such  performance  during  a  period  of  marked  business  recession  is  indicative  of  the  degree 
of  accumulation  achieved  by  Cumulative  Trust  Shares. 


UNDERLYING  STOCKS  —  The  companies  represented  in 
the  Cumulative  Trust  Shares  portfolio  were  seleaed  be¬ 
cause  the}’  were  believed  to  be  among  the  most  powerful  and 
influential  concerns  operating  in  North  American  basic  indus¬ 
tries.  Total  assets  of  the  34  companies  exceed  26  billion  dol¬ 
lars,  a  substantial  portion  of  which  is  invested  in  the  Dominion 
of  Canada  through  subsidiaries.  The  youngest  company  of  the 
group  is  22  years  old  and  the  oldest  has  operated  for  129 
years.  Unbroken  dividend  records  of  these  companies  range 
from  8  years  to  75  years. 

DISTRIBL'TIONS  —  The  greater  part  of  the  regular  semi¬ 
annual  distributions  will  ordinarily  consist  of  actual  income 
received  by  the  Trustee  from  underlying  stocks.  Trust  share¬ 
holders  will  also  receive  interest  paid  on  funds  in  the  hands 
of  the  Trustee  pending  distribution,  plus  such  small  cash 
adjustments  as  may  take  place,  together  with  all  profits  derived 
from  the  sale  of  rights  issued  by  constituent  companies.  Reg¬ 
ular  periodic  audits  of  the  acciunulations  account  are  made  by 
Price,  Waterhouse  &  Company,  Auditors  of  the  Trust. 

CAPITAL  ENHANCEMENT — Distribution  of  capital  is  re¬ 
duced  to  a  minimum  since  stock  dividends  and  extra  shares 
derived  from  stock  split-ups  except  minor  fractional  shares 
appertaining  to  each  Stcxrk  Unit  will  be  retained  in  the  port¬ 
folio.  Cumulative  Trust  Shares  proiiJe  practically  complete 
capital  accumulation,  in  that  the  proceeds  of  the  sale  of  rights, 
except  profits  resulting  from  such  sale  which  are  credited  to 
currently  distributable  funds,  are  reinvested  in  additional  com¬ 
mon  shares  of  the  issuing  company  to  the  extent  that  full  shares 
may  be  purchased  for  each  of  the  stock  units. 

NO  SUBSTITUTION — No  substitution  may  be  made  for  any 
of  the  depiosired  stocks  except  in  the  event  of  recapitalization, 
merger,  consolidation  or  re-classification  of  shares  under  the 
conditions  set  forth  in  the  Trust  Agreement. 


CONVERTIBILITY — Holders  of  any  number  of  trust  shares 
may  exchange  their  shares  at  any  time  for  aij  amount  in  cash 
equal  to  the  market  value  (as  defined  in  the  Trust  Agreement) 
of  the  deposited  property  applicable  to  such  shares.  Holders 
of  500  trust  shares  or  multiples  may  exchange  their  shares  at 
any  time  for  the  aaual  stocks  and  property  underlying  the 
shares.  Both  types  of  conversion,  into  cash  or  stocks,  are 
handled  entirely  by  the  Trustee. 

ELIMINATION — Any  stock  may  be  eliminated  for  sound  in¬ 
vestment  reasons  at  any  time.  Such  eliminations  may  be  made 
only  in  stria  compliance  with  the  provisions  of  the  Trust 
Agreement  and  with  the  final  consent  and  approval  of  the 
Trustee  aaing  entirely  in  its  own  discretion.  Should  such 
eliminations  take  place,  no  substitution  may  be  made. 

TRUSTEE’S  FEES — The  Trustee  agices  that,  through  funds 
deposited  with  it  by  Cumulative  Shares  Corporation  at  the  time 
of  issuance  of  certificates,  its  continuing  fees,  excepting  nominal 
charges  for  conversion  and  for  final  liquidation,  arc  provided 
for  during  the  life  of  the  trust  and  that,  as  set  forth  in  the 
Trust  Agreement,  it  will  have  no  lien  upon  the  deposited 
property  for  its  normal  fees  and  expenses.  Initial  fees  of 
the  Trustee  for  the  creation  of  trust  shares  arc  paid  by  the 
Depositor. 

MARKETABILITY — Cumulative  Trust  Shares  are  quoted 
in  leading  newspapers  in  C.anada  and  the  United  States  and  the 
sponsors  have  maintained  a  bid  price  at  approximately  5% 
below  the  current  asked  price. 

OFFERING  PRICE  The  offering  price  of  Cumulative 
Trust  Shares  is  based  upon  and  varies  with  the  actual  New 
York  Stock  Exchange  and  New  York  Curb  Exchange  100  share 
lot  prices  of  the  underlying  stocks. 


Legal  matters  incident  to  this  trust  are  subject  to  approval  for  the  Depositor  by  Messrs.  Hughes,  Seburman  and  Dwight, 
and  for  the  Trustee  by  Messrs.  Delafield,  Thorne,  Burleigh  and  Marsh 

Auditors  of  trust:  Messrs.  Price,  Waterhouse  &  Co.  , 

PRICE  AT  M/^RKET 


330  Bay  Street 
TORONTO 


HAfISQN  BR08 

iNCOnPORATEI> "" 

255  St.  James  Street,  MONTREAL 

44  St.  Stanislas  Street 
QUEBEC 


96  Snuks  Street 
OTTAWA 


The  information  and  statistics  contaioed  hereto  hare  been  obttioed  from  sources  th|(  we  deem  reliable,  tod  while  aot  gnartnieed,  are  aecepwd  by  «  aa  cwreci. 


10 


THE  FINANCIAL  TIMES.  MONTREAL.  SEPTEMBER  11,  1931 


Advertising  Executive 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


were  estimated  to  be  22%  below  last 
year's  level. 

Building  construction  as  measured 
by  contracts  awarded  In  37  States 
continues  to  recede  to  new  low 
levels  for  the  depression  period. 
Contracts  awarded  during  the  first 
half  of  August  showed  a  sharp  de¬ 
cline  from  the  previous  month  with 
a  total  value  of  $99,257,000,  a  daily 
average  of  only  $7,635,223,  as  a.gainst 


Opinions  Still  Differ,  But  More 
Reliable  Are  Optimistic 
On  Outlook 


Rallies  Followed  by  Irregularity 
Which  Wioed  Out  Early 
Advances 


SAYS  GAGE  P.  WRIGHT 


STEEL  DISAPPOINTING 


crease  in  Operations  of  First 
Two  Weeks  Cancelled  During 
Period  When  Seasonal  Up¬ 
turn  is  Expected 


Ottawa.  —  Reports  of  business 
activity  during  August,  as  reported 
by  Lynn  ^\■.  Meekins.  I'.S.  Commer¬ 
cial  .Attache,  showed  relatively  lit¬ 
tle  chonge  from  the  low  levels  ob¬ 
taining  since  mid-June.  Rallies  in 
both  commodity  and  securities  mar¬ 
kets  were  followed  by  irregularity 
which  wiped  out  the  entire  advances. 
-A  noticeable  improvement  in  the 
prodtiction  of  consumer  goods  was 
offset  by  a  greater  than  seasonal  de¬ 
cline  in  the  activity  of  the  basic  In¬ 
dustries  which  bailed  to  show  the 
usual  pre-Labor-Day  improvement. 
Both  commodity  prices  and  the  in¬ 
dexes  of  business  activity,  however, 
showed  -a  greater  tendency  toward 
stabilization,  indicating  that  the 
downward  movement  had  been 
arrested.  Retail  trade  continued  to 
show  improvement  in  volume  though 
sales  measured  in  dollar  values  were  j 
somewhat  lower  than  last  year.  Pro-  | 
ducfion  continued  to  be  closely  | 
aligned  to  consumer  demand,  and 
stocks  of  goods  generally  remain 
low. 

The  Steel  Industry. 

■Activity  in  the  steel  industry  was 
somewhat  disappointing  during  -Aug¬ 
ust.  Mill  operations  which,  at  the 
end  of  July  had  dropped  to  extre¬ 
mely  low  levels,  showed  successive 
slight  gains  in  the  first  two  full  | 
weeks,  bringing  the- .average  rate! 
from  31  to  33%  of  capacity.  This  ; 
a.ivance  was  entirely  cancelled,  , 
however,  in  the  closing  weeks,  a  ■ 
period  when  the  normal  expectancy 
calls  for  a  seasonal  upturn.  As  a 
result  the  .August  output  is  expected 
to  run  slightly  below  the  July  total 
of  1.S76.149  tons,  which,  on  a  daily 
.average  basis,  was  the  smallest  of 
?ny  month  since  December.  1921  ‘ 
.August  operations  are  estimated  to  ! 
have  been  slightly  over  32%  of  ca-  j  < 
parity,  compared  with  an  official!' 
rate  of  33.97%  for  .Tilly.  Construe-  < 
tjon  appears  to  be  furnishing  most  of  ’ 
the  current  support,  with  inquiry,  '  i 
"•vards  and  shipments  of  structural  ] 
creel  holding  up  fairly  well,  and  the  i 
■lem.ind  for  reinforcing  bars  showing  i 

•  ‘■light  improvement.  The  demand  r 
for  auto  sheets  is  characterized  as  i 

poor  ':  rail  specifications  as  “spot-  r 
■;  pipe-line  and  agricultural  steel  t 
.as  '.^ubuormar' ;  and  the  mlscellane-  s 
o-i-'  dcrn'ind  as  yet  shows  no  signifi-  c 
r.-ni  .rigns  ('f  improvement  The  in-  t 
;  'ctrv  is  turning  its  attention  to  the  r 

•  ir  tirn  of  overhead  expenses  nnd  I 
'. '  c  -.’ointenance  of  jirice  levels.  The  l 

'’•.in  Agc'"  composite  prices  of  fin-  j 
'  cd  .‘’eel  and  pig  iron  have  held  t 
film  d'tring  the  month  at  2.116  cents  t 


Spalding  Black,  who  has  joined 
the  advertising  department  of  Can¬ 
adian  Industries,  Montreal,  was  ad¬ 
vertising  manager  of  The  Salada 
Tea  company  from  1921  to  1928,  and 
was  later  with  the  Thornton  Purkis 
advertising  agency  as  account  execu¬ 
tive. 


Bar  Association  Points  the  Need  for 
Federal  Department  of  Bankruptcy 

Bankruptej-  Act  itself,  but  suggested  I 
limitation  of  the  number  of  persons} 
authorized  to  act  as  trustees  inj 
bankruptcy.  With  a  bankruptcy  de- 


the  State  outgoings  involved  or  even 
to  the  expense  of  the  piper  ?  There 
is  no  difficulty  nowadays  in  cheaply 
collecting  income-tax  from  the  wage- 
earner,  or  from  the  recipient  of  the 
"dole”  for  that  matter,  a.s  we  live 
and  move  in  a  world  of  little  books 
and  stamps  and  bureaucratic  atten¬ 
tions.  Wage  reduction  is  a  more  i 
thorny  point,  although  it  cannot  be  \ 
called  unfair  to  make  an  adjustment , 
of  wages  to  the  value  of  “social  ser- 1 
vices”  which  now  supplement  them 
by  easing  the  demands  on  the  work-  i 
ing-class  budget.  ! 

But  while  taxation  reform,  (not; 
omitting  to  spread  the  net  to  the ! 

I  strangely  exempted  co-operative  so- ! 

I  cietiesl.wage  adjustments  particular-; 

!  ly  in  the  case  of  “sheltered”  occupa-  i 
tions,  the  restoration  of  unemploy-  i 
ment  insurance  to  its  proper  basis,  | 
the  elimination  of  “dole”  abuses,  and 
so  on.  would  all  contribute  in  some  ; 
degree  to  help  the  situation,  the  | 
most  Immediate  and  heartening  in- i 
fluence  upon  our  industries  would  be ' 
the  application  of  a  tariff  Indirect  I 
and  direct  taxation  would  then  he  I 
brought  a  little  nearer  to  the  50-.sn  j 
proportion  which  was  for  long  the  j 
rule  in  the  country 


Establishment  of  a 


;  time  to  order  the  examination  of  a 
\  trustee's  books  to  see  that  the  act 
!  was  being  complied  with.  Persons 
I  who  wished  to  be  authorized  to  act 
as  trustees  or  official  receivers 
would  have  to  make  application  to 
Ottawa  and  after  their  record  and 
qualifications  had  been  inquired  into.} 
would  be  givegi  a  licence  for  onq; 
year  only.  Thus,  a  check  could  be: 
kept  of  the  operations  of  trustees,} 
and  if  for  any  cause,  they  were  deem¬ 
ed  unfit  to  handle  bankruptcy  mat- 
thelr  license  to  operate  could 


MADE  IN  CANADA 


rola-keen 


ters, 
be  revoked. 

The  committee  sought  and  re¬ 
ceived  the  permission  of  the  asso¬ 
ciation  to  carry  its  recommendations 
to  the  Minister  of  Justice. 


THE  ONLY  SELF-STROPPING 


The  Problem  of  the  Pound 


■to  the  temper¬ 
ing,  It  may  be  hoped,  of  the  purely 
punitive  taxation  which  has  latterly 
supplanted  it.  Most  important  of 
all,  our  despairing  industries  would 
find  encouragement  to  sit  up  and 
take  notice,  and  who  can  say  that 
under  such  stimulus  the  task  of  bal¬ 
ancing  the  Budget  and  rescuing  the 
pound  from  its  threatened  disgrace 
might  not  prove  easier  than  antici¬ 
pated.  There  Is  resilience  in  this! 
old  country  if  it  is  given  a  chance.  ■ 
■  A.  W.  O.  I 


By  J.  A.  W.  O..  In  The  InTentor**  Chronicle. 


The  Razor  for  MORE  Shaving  Satisfactimi 

ASK  YOUR  DEALER 

Canadian  Razor  Manufacturing  Company  Limited 

MONTREAL 


dit  and  restoring  shaken  confidence 
in  the  pound  sterling  have  not  been 
disclosed,  but  it  may  be  helpful  to¬ 
wards  consideration  of  the  plan  when 
it  does  emerge  if  the  terms  of  the 
problem  and  the  conditions  out  of 
which  it  has  arisen  are  reviewed. 

The  problem  has  two  main  ele¬ 
ments.  There  is  the  domestic  ele-  j 
ment  concerned  with  the  now  pal- 


the  nation  That  capital  is  scat¬ 
tered  all  over  the  face  of  the  earth, 
so  that  the  ultimate  basis  is  not  our 
domestic  but  our  international  posi¬ 
tion.  the  key  (o  which  is  the  integ¬ 
rity  of  the  pound  sterling.  And  it  _ 

is  because  foreign  observers,  well 
aware  of  the  strain  on  British  credit 
imposed  by  recent  and  continuing 
collapses  all  around,  have  seen  a  Shareholders  of  Page-Hersey 

Socialist  Government  pursuing  its  Tubes.  Limited,  will  be  interested  in 
thoughtless  course  of  piling  up  in-  the  letter  forwarded  by  the  com- 
ternal  social  expenditures  recardless  pany.  over  the  signature  of  Presi- 
of  .solvency,  that  the  pound  has  suf-  dent  W.  \V.  .Near,  to  operators  in  the 
fered.  and  wilt  suffer  still  more  if  oil  fields  of  the  Dominion.  Mr.  .\ear 
retrenchment  is  not  promptly  ap-  writes  to  say  that  P-ase-Hersey  ha ve 
plied.  now  installed  and  placed  in  opera- 

This  broad  statement  of  the  prob-  T'''’rt  a  thoroughly  modern  and  up- 
lem  and  its  origin  is  intended  to  give  ^'^-date  plant  for  the  manufacture  of 
emphasis  to  one  cardinal  point.  The  seamless  well  casing  and  line  pipe. 
Prime  Minister  has  been  very  busy  Specifications  are  given  and  the  fact 
declaring  the  principle,  admirable  in  rioted  that  the  rnmpnay  carries  a 
itself,  that  in  the  national  emergency  f'tH  line  of  tubular  products  and  i.s 
confronting  us,  “sacrifice  must  be  iri  ^  position  to  make  prompt  ship- 
made  all  round."  What  does  that  ments. 


ly  by  European  developments  for  some  improvement  within  a 
which  cannot  be  forecast.”  reasonably  short  time. 

The  significance  of  these  diver-  - - . .  — -  - 

gent  views.  Mr.  Wright  explained.  R,  T.  TAMBS  HIGH  GR.IPE. 
lies  nojt  so  much  in  that  econo-  Victoria.— British  Columbia  lambs 
mists  do  not  agree  (rarely  is  there  are  coming  on  the  market  superior 
a  complete  unanimity  of  opinion),}  to  previous  years  and  about  three 
but  in  the  fact  that,  generally  j  weeks  earlier,  according  to  packers, 
speaking  these  observers  who  now  i  This  Is  said  to  be  due  largely  to  the 
hesitate  to  forecast  recovery  were  education  campaign  of  last  year 
among  the  more  optimistic  a  year  |  directed  by  the  division  of  animal  in- 
ago.  while  those  who  now  are  con-jdustry  and  the  markets  division  of 
fident  of  improvement  were,  with  the  Department  of  Agriculture  —  a 
a  few  exceptions,  cautious  last  Icampaign  which  demonstrated  to  the 
year.  In  other  words,  when  the  |  sheepmen  the  advantage  of  the 
conflicting  opinions  are  weighted  flushing  of  ewes,  early  breeding. 


ment  is  rightly  regarded  as  the  one 
of  immediate  urgency.  .Also,  unlike 
the  international  phase  into  which 
many  world  factors  enter,  it  can  and 
must  be .  dealt  with  by  ourselves 
,  alone. 

Last  week,  when  discussing  the 
"incidence  of  sacrifice,"  we  pointed 
out  that  the  need  for  sacrifice  is 
chiefly  the  result  of  domestic  legis¬ 
lation  which  has  bestowed  social 
benefits,  desirable  enough  in  them¬ 
selves.  without  stopping  to  consider 
whether  or  not  the  national  position 
justified  the  expenditure.  It  is  the^ 
peculiar  weakness  of  Socialism  to 
■  ignore  the  cost,  “economics"  being 
regarded  as  essentially  a  “capitalist" 
invention.  Consequently  the  So¬ 
cialist  system  views  the  community 
as  entitled  to  a  certain  “standard  of 
living"  regardless  of  the  conditions 
under  which  the  living  is  earned.  If 
it  be  earned  internally,  by  a  nice 
adjustment  of  various  activities  so 
that  the  exchange  of  domestic  pro¬ 
ducts  yields  to  each  member  the  food 
and  other  comforts  which  he  re¬ 
quires,  well  and  good.  In  such  cir¬ 
cumstances  the  only  limitation  upon 
the  standard  of  living  is  the  capa¬ 
city  of  the  community  itself  to  pro¬ 
duce  the  desired  requisites  of  com¬ 
fort  in  sufficient  quantity  and  vari¬ 
ety.  But  Mie  moment  it  becomes 
dependent  upon  external  sources  for 
some  of  its  food,  for  even  a  few  of 
the  raw  materials  of  its  industries, 
and  for  some  of  the  things  which  its  j 
members  desire  but  which  other  com¬ 
munities  are  in  a  better  position  to  j 
produce,  the  position  changes.  These 
extraneous  products  can  be  secured 
only  by  offering  domestic  products 
which  are  acceptable  in  exchange; 
there  is  set  on  foot  the  inter-com¬ 
munity  relationship  which  at  once 
destroys  the  position  of  self-sufficing 
independence;  anod  the  complication 
of  "economics”  enters  the  field. 

This  country  as  it  happens,  more 
than  any  other  in  history,  has  been 
the  beneficiary  under  a  system  of 
world-wide  international  relation¬ 
ships.  Its  industrial  products,  its 
commerce,  its  shipping  and  other 
services,  its  investments,  and  its  men 
of  business  have  pushed  their  way 
into  every  quarter  of  the  globe,  and 
the  fructification  of  this  enterprise 
has  been  the  source  of  its  astonish¬ 
ing  wealth,  hitherto  capable  of  sus¬ 
taining  a  population  grotesquely  in 
excess  of  its  native  natural  re¬ 
sources.  That  being  the  position  as 
past  generations  have  made  it,  two 
consequences  follow:  (1)  Any  inter¬ 
national  disturbance  must,  by  rea¬ 
son  of  our  relationships,  have  its  di¬ 
rect  repercussions  in  this  country, 
when  we  become  the  victims  instead 
of  the  beneficiaries  under  our  self- 
established  system;  and  (2)  e  stand¬ 
ard  of  living  founded  on  nothing 
more  solid  than  .sentimental  consid¬ 
erations  and  the  domestic  preposses-  ; 
sions  of  Socialists,  when  so  attaSc-  } 
ed  from  without,  must  bend  to  the  { 


"ENZYMES" 

DEVELOP  and  strengthen 
^  THE  HUMAN  BODY! 


Malted  barley,  the  foundation  of  the 
brew  of  DOW  OLD  STOCK  ALE, 


is  rich  in  ENZYMES,  w^ch  turn  the 
I  iHH  nourishing  elements  of  the  barley  into 
'  forms  that  the  human  system  can  absorb. 

The  Dow  brewing  process  makes  it 
possible  for  the  Enzymes  to  act  fully 
and  cause  all  the  goodness  of  the 
malted  barley  to  pass  into  Dow  Old  Stock  Ale. 

That's  why,  in  Dow  Old  Stock  Ale,  you  get  not 
only  a  refreshing^  mellow  drink  ...  but  an  additional 
supply  of  health  and  strength-giving  qualities —  jpfjlii 
small  wonder  that  men  who  give  heed  to  their 


five.  Considpring  that  at  present 
about  one-twelfth  of  the  community 
revenue. 


pays  two-third.s  of  the  tax 
there  is  ample  scope  for  relief  to  the 
heavily  mulcted  fraction  by  broaden¬ 
ing  the  basis  of  incidence.  Why  in 
sense  .should 


the  name  of  common 
the  vast  majority  of  tho.se  who  call 
the  tune  of  expenditure  by  their 
votes  contribute  nothing  either  to 


■t  FOR  TRUE 

J  FLIGHT 

H  AND 

I  DURABILITY 


These  ore  essential  subslorccs,  present  in 
discstivc  juices  and  in  certain  foods,  that 
(u.'n  the  nourishing  elements  of  food  into 
forms  that  living  cells  can  assimilate. 

V7iihout  their  aid,  most  living  things  would 
derive  no  nourishment  from  food. 

Their  action  is  perl  of  Nature's  life  process 
that  rupporis  all  growth,  cevciociment  and 
maintenance  of  strength. 


DUNLOP  “Maxfii” 
Reoebsed  or  Lattice 
Patterns,  in  “Spot- 
k  wick  ”  or  “  Ma  x- 
niarking’*.  tjs 


THE  HNANCIAL  TIMES,  MONTREAL,  SEPTEMBER  11,  1031. 


II 


Ventures 


The  eiirrent  issue  of  Tho3Iin* 
fn^  Chronicle  deals  exhanst* 
Irely  vrlth  deTelopment  work 
done  and  resnits  on  Ten* 
tores  Beatty  property  In  Que¬ 
bec. 

The  latest  Information  on 
Eldorado  is  also  contained  in 
this  issne. 

Copies  Mailed  on  Request. 

F.  J.  Crawford  &  Co. 

Members  Stananril  Stock  and 
Mlnlnir  Exchange 
11  JORDAN  STREET,  TORONTO 
ADelaide  »4«1 


MOSS 

GOLDMINES 


Send  for  our 
Special  Circular 
covering  this 
Interesting  Speculation 


F.W.  MACDONALD  &  CO. 


Mi*mbprs 

Standard  Stock  &  Mining 
Exchange 

159  Craig  St.  W.  38  King  St.  W. 
MONTREAL  TORONTO 

Ma.  7785-4121  Elgin  5255 

Wire  connection.*  to  all 
principal  market* 


NEWS  OF  MINING  AND  OIL  SECURITIES 


M.4RITIME  MINERAL 
INDUSTRY  FEELING 
DEPRESSION  PINCH 

Labor  Situation  Not  So  Acute, 
However,  Due  to  Local 
Factors 


FURTHER  USE  FOR  COAL 


Pulverized  Slack  to  Be  Utilized 
in  New  Dominion  Steel  Power 
Plant — Cold  Mining  Unim¬ 
portant. 


Henry  J.  Stewart 

Mining  Engineer 

Exploration  and  Mining 
Programs 

E23  Insurance  Exchange  Bldg. 
MONTREAL 


Ottawa.  —  The  mineral  Industry 
of  the  Maritime  provinces  is  affected 
by  the  continued  industrial  depres¬ 
sion  but  as  the  labour  requirements 
of  the  mines  and  metallurgical  pl.xnts 
are  mainly  drawn  from  local  cen¬ 
tres,  the  unemployment  situation  is 
not  so  acute  as  in  other  parts  of 
Canada,  according  to  A.  Buisson  of 
the  Department  of  Mines.  Cr.il  min¬ 
ing  and  the  production  of  iron  and 
.steel  are  the  outstanding  industries 
of  Nova  Beotia  and  the  welfare  of 
the  majority  of  the  population  de¬ 
pends  largely  on  the  prosperity  and 
success  of  these  industries.  The  op¬ 
erators  are  meeting  the  problems  of 
restricted  markets  and  low  prices 
by  introducing  improved  mining  me¬ 
thods,  up  to  date  equipment  and  the 
wider  use  of  electricity. 

The  Dominion  Steel  and  Coal  Cor¬ 
poration.  operating  in  the  Sydney 
coal  field  on  the  northeastern  coast 
of  Cape  Breton  Island,  has  recently 
completed  the  new  Seaboard  power 
plant,  fl  modern  10,000  horse  power 
generating  .station,  operating  with 
pulverized  slack  coal.  The  Sydney 
coal  field  is'  the  largest  and  most 
valuable  In  the  Maritlmes;  most  of 
the  operations  are  at  present  con- 
i  fined  to  sub-marine  areas.  Mining 
operations  have  reached  a  distance 
I  of  over  three  miles  seaward  and  in¬ 
dications  are  that  the  coal  field  ex¬ 
tends  far  beyond  the  present  econ- 
!  omic  working  limit.  Where  work- 
!  ings  are  at  n.  great  depth,  with  a 
rover  of  900  feet  or  more,  the  long- 
wall  method  of  mining  is  being  in- 
!  troduced.  This  permits  an  almost 
I  complete  recovery  of  the  coal.  Other 
important  fields  are  the  Cumberland. 

I  with  Springhill  as  the  most  impor¬ 
tant  producing  area  and  the  Pictou 
!  with  major  operations  in  the  Stellar- 
ton  area. 

A  recent  order  from  the  Canadian 
Pacific  Railway  for  9.000  tons  Of 
j  rails  has  affected  a  temporary  im- 
I  provement  in  the  rolling  mill  plants 
j  nt  Sydney.  The  iron  and  steel  in¬ 
dustry,  however,  is  feeling  the 
effects  of  poor  markets. 

Gypsum  Output  Down. 

The  production  of  gypsum  in  Nova 
Scotia,  which  had  shown  a  gradual 
increase  to  a  maximum  of  over  one 
million  tons  in  1929,  has  only  slight¬ 
ly  decreased.  The  largest  gypsum 
operation  in  the  province  is  that  of 
the  Canadian  Gypsum  Company  sit¬ 
uated  at  Wentworth,  about  4  miles 
from  Windsor,  in  Hants  county. 
Other  operations  of  Importance  are 
those  of  the  Atlantic  Gypsum  Pro¬ 
ducts  Limited  at  Cheticamp.  Inver¬ 
ness  county.  The  Malagash  Salt 
Company  Limited  are  operating 
steadily  both  the  rock  salt  mine  and 
the  refinery  at  Malagash.  Increased 
output  is  dependent  on  improved 
market  conditions. 

.'ll  Nappan,  east  of  Amherst,  deep 
drilling  operations  have  been  carried 
on  by  the  Imperial  Oil  Company, 
which  is  investigating  the  possibili¬ 
ties  of  finding  an  extension  of  the 
Stony  Creek  (south  of  Moncton.  N. 
B.)  oil  field.  It  appears  that  impor¬ 
tant  beds  of  rock  salt  have  been  en¬ 
countered.  These  beds  are  believed' 
San  Francisco.  —  The  present  de-  1 continuation  of  the  formation 
velopment  winze  of  the  Alaska  .lu-  'encountered  at  Pre-d’en-haut,  West- 
neau  Gold  Mining  Company  has  been  imorland  county,  N.B. 


wi'l  be  "vail  u»le  i.s  .all  Ibat  Is  needed 
■o  cryeta’lSze  this  iatercc.t  into  i.c- 
tler.,  I  feel  confident  that  the  hoar 
future  v  ill  ccc  a  virorous  revival  of 
minim:  iatcrcet  in  the  P.Icc  Lake 
tlold.’ 

V/hile  o;;crat!ons  of  the  company 
are  being  concentrated  cn  getting 
materials  to  the  property  for  its  new 
mill,  work  a{  the  mlhe  has  been 
almost  entirely  suspended.  Only  a 
small  staff  Is  employed  in  keeping 
the  underground  workings  dry.  Suf¬ 
ficient  ore  has  been  developed,  Mr. 
Perrin  says,  to  keep  the  mill  busy 
for  a  considerable  time.  Further  ore 
will  be'  developed  as  mill  results 
justify. 


GOLD  OPERATORS  iNEW  FINDINGS  AT 
NEGOTIATING  FOR  MOSS  GOLD  MINES 
NECESSARY  FUNDS;  ARE  mPRESSlVE 

Preliminary  Work  Will  Ee  Com- '  Good  Values  at  500-Foot  Level 


CAKADIAN  ENTERPSilSES 
LIMITED 

Developing  Gold  Properties 

KeeFer  Bldg.  —  Montreal 


S.  A.  Morrison  &  Co. 

LIMITED 

INVESTMENT 

SECURITIES 

BANKERS 

Northern  Ontario  Bldg. 
330  Bay  St.,  Toronto  2 


QUEBEC  MINERAL 
PRODUCTION  IN 
1930MCLINED 

Output  Down  Over  5  Millions  to 
$41,1 58,740— Attributed 
To  Depression 


LESS  HEAVILY  HIT 


In  the  calendar  year  ended  De¬ 
cember  31st,  1930,  the  province  of 
Quebec  produced  minerals  to  the 
value  of  $41,158,740,  according  to 
the  report  of  the  Bureau  of  Mines. 

Compared  wth  the  prevous  year, 

1929,  when  a  high  record  was  es¬ 
tablished  by  a  production  repre¬ 
senting  a  value  of  $46,454,820,  it  is  1  Gold  Operators  property. 


pletcd  Before  Any  Public 
Offering  is  Made 

IS  WELL  LOCATED 


Extend  Over  6I2  to  SfA 
Feet  in  Width 


Negotiations  are  underway  by 
Canadian  Gold  Operators,  Ltd.,  for 
obtaining  the  necessary  finances  to 
permit  of  preliminary  development 
at  the  property  of  the  company  in 
Cadillac  Township,  Quebec,  adjoining 
on  the  east  the  O’Brien  property  on 
which  recent  work  has  been  produc¬ 
tive  of  such  promising  results.  No 
public  offering  of  the  company’s 
stock  is  contemplated  until  such 
time  as  preliminary  work  on  the 
property  has  been  completed. 

Canadian  Gold  Operators.  Ltd., 
has  acquired  the  Cartier  properties 
in  the  township  of  Cadillac.  The 
claims  adjoin  the  M.  J.  O'Brien  pro¬ 
perty  on  the  west,  aud  are  separat¬ 
ed  from  the  Pandora  Gold  properly 
on  the  east  by  the  Ranger-Cadillac 
group.  Recent  development  at  Pan¬ 
dora  appears  to  give  satisfactory 
proof  that  the  rich  strike  at  the 
O’Brien  mine  extends  right  through 
to  the  Pandora  proiierty,  with  the 
vein  running  through  the  Canadian 


MILL  OPERATION  SOON  ? 


a  falling  off  or  $5,296,080  or  a  pro¬ 
portional  decrease  of  11.4  per  cent. 

As  the  report  points  out  the  year 
1930  was  one  on  world-wide  econ¬ 
omic  depression  and  difficulties, 
and  the  period  of  trade  and  indus¬ 
trial  weakness  did  not  terminate 
with  the  calendar  year.  These  ad¬ 
verse  conditions  have  been  felt  all 
the  more  severely  for  having  fol¬ 
lowed  so  abruptly  upon  five  or  six 
years  of  unprecedented  prosperity 
and  plenty.  Continuing,  the  report 
tells  how  the  mining  industry  has 
felt  the  effects  of  the  economic  de¬ 
pression,  but  how  on  the  whole 
it  has  been  less  affected  than  any 
other  major  industry  in  the  prov¬ 
ince. 

It  is  said  that  while  the  value 
of  the  mineral  production  for  1930 
is  below  that  of  the  immediate  pre¬ 
ceding  year,  it  is  still  the  second 
highest  on  record.  Prospecting  both 
in  new  fields  and  proved  fields 
was  rather  inactive  last  year  as  a 
consequence  of  the  depression,  but, 
on  the  other  hand,  it  is  shown  that 
most  of  the  producing  mines,  and 
those  nearing  the  stage  of  pro¬ 
duction,  carried  out  tkeir  pro¬ 
grammes  of  blocking  out  ore  re¬ 
serves,  mill  construction  and  erec¬ 
tion  of  surface  plants. 

Tear  Was  Satisfactory. 


In  the  annual  report  of  the  Que¬ 
bec  Bureau  of  Mines  for  the  year 
1929  it  is  stated,  in  connection  with 
the  Bousquet-Cadillac  gold  area 
that: 

“Gold-bearing  veins  of  a  similar 


Additional  Information  •.•elating  to 
the  new  strikes  at  the  Moss  Gold  ’ 
Mines,  Limited,  property.  Thunder  : 
Bay  District,  Ontario,  i.*  afforded 
from  telegraphic  advice.s  received  I 
from  Norman  R.  Fi.sher,  president  of  ' 
the  company.  Mr.  Fisher  has  been 
at  the  property  for  some  tiiue  and 
has  been  in  close  eontart  with  the  ' 
new  development  work  now  bearing  ’ 
results.  i 

Mr.  Fisher’s  advices  are  to  the' 
effect  that  the  rro.s.s-cut  to  the  No.  I 

1  vein  from  the  SOb-foot  station  has  ' 
encountered  the  sy.stem  and  reveals  ! 
over  widths  of  from  61,0  to  Ri/i  feet  j 
vein  matte'  typieal  of  the  hiah  grade  I 
ore  in  the  upper  levels.  This  strike  ' 
was  located  in  the  cross-cut  where  j 
expected  and  the  ore  i.s  wider  than  1 
Is  usual  higher  up  Already  over 

2  feet  of  quartz  have  been  exposed  j 

with  no  sign  of  a  hanging  wall.  Ac-  ' 
cording  to  5fr.  Fi.sher  it  is  “heaufi-  > 
fill  looking  ore”.  I 

The  pre.sident  fui'ther  states  that 
a  big,  well  mineralized  vein  hs  now  ! 
coming  in  at  the  bottom  of  the  shaft 
about  650  feet  from  the  .sur.fa''e,  Thi.s  ' 
larger  parallel  vein  of  well  miner¬ 
alized  quartz  may  be,  in  the  opinion 
of  Mr.  Fisher,  the  continuation  to 
depth  of  the  new  vein  system,  dis¬ 
covered  at  the  surface  last  week,  i 


Reliable  Information  on 

CANADA’S  NATURAL  RESOURCES 

A  dependable  free  tervice  offered  to  investors, 
engineers  and  all  others  interested  in  Canada's 
vast  mineral,  forest  and  water-power  resources. 

Simply  write  or  otherwise  get  in  touch  with 
•any  office  of  Canadian  National's  Department 
of  Natural  Resources  where  a  wealth  of  up-to- 
date  facts  and  figures  are  available  to  be  ap¬ 
plied  to  your  problem  by  experts. 


Remember, 
being  part 
country. 


i  service  is  free  of  all  charge, 
our  function  in  developing  the 


Canadian  National  Railways 

nrrAKTMnxT  or  XATmAr  oEsornerzs 

C.  Price-Green,  CommUf^loner. 
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r.  V.  Selhert, 
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Sn^kntrhCTTnii 
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Winnipeg. 


n.  r.  \V.  l.ETT. 
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AUSKA  JUNEAU 
VALUES  BETTER 

Sample  at  720  Foot  Level  As- 
sayed  $7.71  Per  Ton — 
Reserves  Increased 


extended  downward  from  the  pres¬ 
ent  main  haulage  level  to  a  depth  of 
720  feet.  A  sample  taken  at  this 
level  assayed  $7.71  in  gold  a  ton. 
This  compares  with  $3.20  a  ton  at 
the  main  haulage  tunnel.  Prospect¬ 
ing  work  so  far  indicates  that  the 
ore  increases  in  grade  at  depth.  Sam¬ 
ples  taken  from  the  top  of  the  winze 
to  the  720-foot  level  showed  an  aver¬ 
age  of  $5.40  in  gold  per  ton.  This 
compares  with  $4.20  a  ton  on  all 
samples  down  to  the  fiOO-foot  level. 

The  bottom  limit  of  the  ore  body 
has  not  yet  been  determined  but  the 
management  are  of  the  opinion  that 
gold  values  could  easily  extend 
downward  3,000  feet  from  the  level 
from  which  operations  have  been 
carried  on  in  the  past.  There  is  no 
definite  geologic  limit  to  the  ore  in 
depth,  and  on  Douglas  Island,  a 
short  distance  from  .luneau’s  present 
workings,  the  old  Treadwell  prop 


A  recent  discovery  of  amorphous 
graphite  which  is  of  much  interest 
and  prospective  importance  was 
made  near  Glendale  village,  Inver¬ 
ness  county.  Outcrop  exposures  in¬ 
dicate  a  width  of  50  to  100  feet.  As 
yet  only  a  very  limited  amount  of 
exploration  and  development  work 
has  been  done.  Diamond  drlllng  is 
being  done  by  the  Indian  Path  Mines 
Limited  on  their  showings  of  schee- 
lite  (tungsten  ore)  near  Indian 
Path,  about  5  miles  west  of  Lunen¬ 
burg. 

Gold  mining  operations  in  the 
province  show  no  great  change  and 
while  prospecting  is  being  done  in 
various  areas,  production  is  mainly 
confined  to  the  Goldenville  mine  In 
Guysboro  county  and  to  the  Mon¬ 
tague  mine  in  Halifax  county.  The 
International  Diatomite  Industries 
Limited  are  concentrating  operations 
at  the  Tatamagouche  diatomite  prop 


From  this  the  authorities  of  the  |  ular  specimens  from  the  O'Brien 
Quebec  Bureau  of  Mines  come  to  i  mine  which  have  been  retained  for 
the  conclusion  that  despite  the  un-  j  exhibition  purposes.  One  such  spe- 
precedented  decline  in  the  market  I  clmen  which  was  presented  by  the 
price  of  the  metals,  excepting  gold. !  management  to  the  Provincial  Bu- 


character  have  been  di.scovered  on  '"'hieh  shows  heavy  mineralization 
the  Pandora  claims,  and  as  a  result  i ^  width  of  about  25  feet  and 
the  zone  must  be  extended  eastward  showings  of  na- 

from  the  O’Brien  claims  to  include 
this  property.  This  would  add  ap¬ 
proximately  five  miles  to  the  figure 
given  by  James  and  Mawdsley,  giv¬ 
ing  a  total  length  to  the  zone  of  35 
miles.  It  is  evident  that  the  min¬ 
eralized  zone  described  in  the  pres¬ 
ent  report  forms  a  part  of  that  al¬ 
ready  described  Gold  mineralization 
occurs  over  that  .part  which  has 
been  mapped  in  detail,  or  approx¬ 
imately  a  length  of  three  and  one- 
half  miles,  and,  as  already  stated, 
with  similar  mineralization  on 
Pandora,  claims  to  the  east.  | 

Another  portion  of  the  report  on  j 
the  area  states:  | 

“Production  of  gold  in  the  region 
has  so  far  been  very  small.  Practi- j 
rally  all  the  gold  produced  has ! 
come  from  the  O’Brien  mine,  .al-' 
though  a  very  small  amount  has  i 
been  recovered  by  a  test  mill  em-  • 
ployed  by  the  Thompson-Cadillac 
Company.  A  further  gold  recov- ' 
ery  is  represented  in  many  spectac 


live  gold.  A  later  message  stated 
that  “the  vein  continues  splendidly. 
Native  gold  is  vi.sible”. 

Installation  of  a  lOfi-ton  per  day 
mill  was  arranged  for  early  this 
year  aud  development  has  been  go¬ 
ing  steadily  ahe.ad  in  anticipation  of 
placing  the  property  on  a  full  oper¬ 
ating  basis  which  should  he  some 
time  this  year.  At  the  present  time 
some  $75h,ono  of  ore  has  been  block¬ 
ed  out.  sufficient  to  take  care  of  mill 
operation  for  a  long  time  ahead. 
dTc  '  development  has  now  reached 

ja  stage  where  additional  ore  .=up- 
plies  are  assured.  When  the  new 
mill  is  completed  this  Autumn  the 
company  will  still  have  nearly  $25h,- ; 
000  cash  in  the  hank,  making  its  fin¬ 
ancial  position  most  comfortable. 

Discounting  of  the  favorable  news 
now  coming  forward  from  the  pro¬ 
perty  has  been  the  chief  reason  for 
the  broad  advances  in  the  shares 
from  a  low  this  year  of  20c  to  a  level  | 
closely  approaching  50c. 


ANNOUNCING 


THE  FORMATION  OF 


H.  BURRY  &  COMPANY 

TO  CONDUCT  A  GENERAL  BROKERAGE  BUSINESS 

SPECIALIZING  IN 

CANADIAN  MINING  SECURITIES 


OFFICES  ARE  LOCATED  IN  THE 

COLONIAL  BUILDING.  II  KING  3T.  WEST.  TORONTO 

WAVERLEY  231  1 


and  the  shrinkage  in  the  specula 
tlon  value  of  mining  shares,  the 
year  1930  has  been  satisfactory  for 
the  Quebec  mineral  industry,  which 
is  in  an  excellent  position  to  take 
advantage  of  any  improvement  in 
the  ■world  economic  situation. 

A  compiled  fable  of  the  differ¬ 
ent  metallic  and  non-metallic  min¬ 
erals  includes  the  following:  as¬ 
bestos,  copper  in  ore,  feldspar,  gar¬ 
net,  gold,  graphite,  lead  in  ore. 
magnesite,  marl,  mica,  mineral 
paints  .(iron  oxide,  ochrei  mineral 
water,  molybdenite,  peat,  phos¬ 
phate,  pyrite,  quarft,  silica  rork. 
silver,  talc,  soapstone,  titanferous 
iron  ore  and  zinr.  In  building  ma¬ 
terials,  the  following  are  listed: 
brick,  cement,  granite.  lines,  lime¬ 
stone.  marble,  sand,  sand-lime, 
sandstone,  tole,  drain  and  sewer 
pipe  and  pottery. 


ABRUPT  HALT  TO 
MINING  ADVANCE 


TASHdTA  GOLD  MINES  LIMITED 

There  is  a  sound  reason  for 
the  recent  advance  in  this  stock. 

Write  for  our  special  letter. 

NETHERTON  &  CO.,  Limited 

1491  BLEL’RY  STREET  -  MONTRE.VL 

Telephone:  HA.  9149 


ertles  found  profitable  operations  at  I  Colchester  rounty.  The  quar- 


the  2,200-foot  level  and  diamond  drill 
samples  proved  the  gold-bearing 
deposits  to  extend  to  3.000  feet.  » 
Alaska  Juneau’s  potential  earnings 
and  gold  reserves  have  been  increas¬ 
ed  substantially  by  the  discovery  that 
the  ore  body  to  which  operations 
have  been  confined  in  the  past  ex¬ 
tends  downward  to  an  indeterminate 
depth.  However,  so  much  prepara¬ 
tory  work  is  required  before  the 
richer  material  found  in  the  down¬ 
ward  extension  of  the  ore  body  can 
be  used  as  a  source  of  supply,  that 
it  will  probably  be  two  years, 
at  least,  before  earnings  will  show 
the  result  of  mining  the  higher  grade 
ore. 


ries  of  the  Wallace  sandstone  near 
Wallace.  Cumberland  county,  are 
being  operated  steadily. 


Canada’s  Zinc  Output  In 

July  Totalled  10,450  Tons 

Canada’s  zinc  output  in  .Tuly  to¬ 
talled  10,450  short  tons,  compared 
with  11,226  tons  in  Juno  and  12,049 
tons  in  -May.  The  total  output  from 
January  to  July  this  year  was  76.- 
O’OS.  according  to  the  Ameriean  Bu¬ 
reau  of  .Metal  Statistics.  The  Unit¬ 
ed  States  ranked  first  in  July  with 
21.365  tons  and  first  in  the  seven 
months  period  with  194,085  tons.  Po¬ 
land  was  second  with  12,017  in  July 
and  101,618  tons  in  the  7  months. 
The  figures  for  Belgium  are  not 
given. 

World  production  of  zinc  in  July 
is  estimated  at  76,033  tons  compar¬ 
ed  with  80,555  tons  in  June  and  86.- 
328  tons  in  May,  according  to  the 
American  Bureau  of  Metal  Statis¬ 
tics. 


EARLY  START  FOR 
SAN  ANTONIO  MILL 

All  Efforts  At  Present  Concen¬ 
trated  on  Getting  Materials 
to  Property 

Winnipeg.  —  San  Antonio  Mine 
will  begin  construction  of  a  mill  in 
about  one  week’s  time  according  to 
I  president  J,  D.  Perrin.  Materials 
I  are  being  rushed  into  the  property 
i  before  freeze-up  and  the  transportq- 
i  tion  job  has  been  much  simplified  by 
jthe  excellent  condition  of  the  gov¬ 
ernment  road  which  runs  from  the 
I  landing  at  the  mouth  of  the  Hole 
I  river  down  to  Caribou  lake,  a  dis¬ 
tance  of  about  17  miles. 

Materials  are  taken  across  Lake 
Winnipeg  from  Riverton  to  the  gov¬ 
ernment  landing.  T-wo  transporta¬ 
tion  outfits  are  busy  taking  in  sup¬ 
plies  for  San  Antonio  and  Central 
.Manitoba  mines,  says  Mr.  Perrin.  One 
operates  on  Lake  Winnipeg  and  the 
other  overland  from  the  mouth  of 
the  Hole  river.  A  fleet  of  motor 
trurks  and  tf'n  teams  of  horses  are 
being  used  by  the  latter. 

“It  certainly  is  a  busy  section  of 
the  country  just  now,”  states  5Ir. 
Perrin.  “This  activity  should  stir  up 
interest  in  the  field.  Definite  as¬ 
surance  that  reasonably  cheap  power 


OUTLINE  DETAILS 
STOCK  TR^ANSFER 

Stadaenna  Shareholders  Give 
Unanimous  Approval  to  Capi¬ 
tal  Reduction  Scheme 

I  Toronto  niirrnii  The  FInanrIol  Tlmra 

Toronto.  —  An  official  statement 
no-w  going  forward  to  shareholders 
of  Stadacona  Rouyn  Mines  Limited 
indicates  that  at  a  recent  special 
meeting  unanimous  approval  was 
given  to  the  proposal  to  reduce  the 
capitalization  from  5,000,000  no  par 
shares  to  3,500,000  no  par  shares. 

The  statement  adds  that  it  is 
definitely  understood  that  2.500,000 
shares  of  the  new  stock  will  be  sold 
entirely  for  the  benefit  of  the  trea¬ 
sury.  Arrangements  have  already 
been  made  to  offer  this  new  stock 
to  the  public  at  20  cents  per  share — 
giving  the  present  outstanding 
shares  a  relative  value  of  abput  4 
cents  each. 

Certificates  for  1,000,000  of  the 
new  shares  are  to  be  issued  to  pres¬ 
ent  holders  on  the  basis  of  one  new 
for  each  five  now  held.  Certificates 
for  350,000  of  the  new  shares,  or 
35%  of  the  million,  will  be  issued  to 
present  holders  on  a  pro  rata  basis 
as  "marketable  stock",  transferable 
on  the  company’s  books.  Certificates 
for  650.000  of  the  new  shares,  65% 
of  the  total  issued,  will  be  issued  to 
present  holders  on  a  pro  rata  basis 
as  negotiable  stock,  but  not  transfer¬ 
able  on  the  company’s  books  until 
July  24th.  1932. 

July  Exports  of  Nickel  From 
Canada  Increased  40  Per  Cent. 

The  records  of  exports  of  nickel 
from  Canada  during  the  month  of 
July,  issued  by  the  Dominion  Bu¬ 
reau  of  Statistics  show.o  a  sharp  in¬ 
crease  as  compared  wtih  the  month 
of  June.  ,a  total  of  $1,168,189  com¬ 
pared  with  the  month  of  June,  a 
total  of  $1,168,189  comparing  with 
$828,387  for  the  previous  month, 
showing  an  increase  of  nearly 
$340,000  or  40'':-.  .Naturally,  exports 
were  down  considerably  as  compar¬ 
ed  with  July  of  last  year  when  the 
total  was  $1,614,735.  the  total  for 
July  of  this  year  representing  72% 
of  that  of  July,  1930.  Most  of  the 
exports,  of  course,  were  those  of 
International  Nickel  Co. 


Downward  Revision  of  Prices 
Was  Noted  Throughout  Al¬ 
most  Entire  List 


reau  of  Mines  is  valued  at  over  $1.-  ] 

000.  The  results  obtained  on  the 
100  foot  level  of  the  O’Brien  Mine 
(the  only  level  which  has  as  yV>t 
been  opened  up)  are  such  as  to  lend 
considerable  confidence  to  the  fu- 1 
ture  development  of  the  mine. 

Several  shipments  of  hand-sort-  |  Toronto  Bureau  The  Flnnncliil  Time* 
ed,  high  grade  ore  are  being  made  ^  Toronto.  —  The  recent  continued 
to  Cobalt,  where  the  gold  is  ex-  advance  in  mining  stock  prices  was 
tracted  in  the  O'Brien  mill.  Many  j  interrupted  somewhat  abruptly  dur- 
specimens  arc  being  retained  for  1  ing  the  past  week  on  the  Standard, 
museum  and  exhibition  purposes,  j  Stork  and  Mining  Exob.inge,  Tor- 
The  gold  produced  from  small  |  onto,  and  a  downward  revision  of 
shipments  of  high  grade  ore  milled  j  prices  throughout  almost  tlie  entire 


during  1928  amounted  to  several 
hundred  ounces.  The  recovery  from 
greatly  increased  shipments  of  sim¬ 
ilar  ore  during  1929  was  correspond¬ 
ing  higher,  hut  figures  are  not  avail¬ 
able.’’ 

On  the  Pandora  property,  situated 
approximately  three  miles  east  of 
the  Canadian  Gold  Operators  claims, 
aggressive  diamond  drilling  has 
been  underway  for  the  past  year. 
Official  reports  covering  15  drill 
holes  give  an  average  gold  content 
of  $18.29  a  ton  over  a  width  of  lOi^ 
feet.  These  results,  taken  in  con¬ 
junction  with  the  outstanding  finds 
unrovered  on  the  O'Brien  prop-^rty 
offer  bright  possibilities  for  Can¬ 
adian  Gold  Operators  due  to  the  lo¬ 
cation  of  its  claims  in  a  direct  line 
between  the  two  strikes. 

COMPANY  TO  OWN 
MINING  TOWNSITE 

Manitoba  ^Government  to  Trans¬ 
fer  Operation  of  Flin  Flon 
to  Holding  Company 

Winnipeg.  —  Arrangements  are  be¬ 
ing  made  by  the  Manitoba  Govern¬ 
ment  to  turn  the  townsite  of  Flin 
Flon  over  to  a  holding  company 


list  was  noted 

Principal  weakness  was  shown  in 
recent  favorites,  such  as  Moffatt-  , 
Hall.  Chemical  Research.  Internatio-  ^ 
Hill  -Nickel,  etc.,  and  severe  losses  ' 
were  sustained  by  these  issues.  ' 
The  golds  were  easier  with  the  one 
exception  of  Dome,  which  advanced  ^ 
steadily  on  reported  New  York  buy¬ 
ing.  laisses.  while  general,  were  not 
important.  ; 

The  base  metals  sold  off  with  the  ’ 
exception  of  Noranda.  which  met  ' 
fair  demand  and  held  well.  Nickel  i 
was  the  principal  sufferer  and  other 
declines  were  comparatively  unim¬ 
portant. 

Small  losses  were  shown  among  i 
the  oils  but,  once  again,  price  chan-  1 
ges  were  confined  within  narrow  i 
limits.  '  I 

Miscellaneous  issues  such  as  Che-  I 
mical  Research  and  Eldorado  were  ! 
hard  hit  and  liberal  recessions  were  | 
i  shown  by  these  storks.  Little  new.*! 

;  is  available  regarding  the  former  j 
I  company  but  encouraging  reports  i 
continue  to  be  heard  regarding  Eldo- 
!  rado. 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered 
from  the  mines. 


direct 


Opinion  based  on  1 5  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $3  a  yaar 

Largest  Mmfng  Ctrcclafton  in  Canada 


Mining  and  Oil  Briefs 


M'right-Hargreaves  Mines  has  de- 1  ment.  A  feature  of  surface  show- 


rlared  the  regular  interim  dividend 
of  2\o  rents  per  share  payable  Octo¬ 
ber  1st  to  shareholders  of  record  at 
September  14th.  The  stock  goes  ex- 
dividend  September  12th.  The  omis¬ 
sion  of  the  usual  bonus  may  be  ex- , 
plained  by  the  fact  that  the  com- j 
pany  has  embarked  upon  an  exten- ; 
sive  campaign  of  development,  in- 1 
volving  the  sinking  to  4.099  feet  of  a  [ 
new  central  shaft  and  the  deepening ! 
of  the  north  and  south  shafts  to  the 
same  depth,  plus  extensive  lateral  : 


ings  is  a  big  width  of. low  grade  ore. 
The  diamond  drill  intersection  of  a 
section  of  vein  carrying  around  $190 
in  gold  per  ton.  is  not  being  pub¬ 
licly  announced,  for  the  reason  that 
it  Is  not  expected  to  be  representa¬ 
tive — but  such  are  the  facts  at  pres¬ 
ent. 


The  Twin  River  well  of  Prairie 
Oil  and  Gas,  which  is  being  put 
down  on  some  of  the  western  Uan- 
adian  leases  of  Nordon  Corpora  tion, 
work  on  all  new  and  existing  levels.  I  is  now  awaiting  for  extra  heavy  cas- 
•Additions  to  the  mill  are  also  in-  ;  ing  to  be  installed  at  a  depth  of  2,- 


CONFERENCE  ON 
SILVER  CALLED 


eluded  in  this  comprehensive  ex- 1 
pansion  program,  the  benefits  which 
will  accrue  to  shareholders  at  a  lat- 1 
er  date.  I 


485  feet.  This  is  near  the  zone 
where  the  nearby  Keho  Lake  well 
encountered  some  crude  oil  produc¬ 
tion.  A  good  gas  flow  was  struck 

^ -  I  at  still  shallower  horizons.  The 

An  interesting  story  in  circulation  |  Keho  well  is  making  slow  progress 
on  the  Street  Is  to  the  effect  that  the ,  at  a  depth  of  about  4,550  feet,  about 
originator  of  the  Gyro  Process  for ,  190  feet  above  the  first  sands 


■cracking”  and  treating  gasolene, 
now  controlled  by  ('hemical  Re¬ 
search  Corporation,  has  developed  a 
The  new  development 


Washington  —  A  unofficial  mter- 

Thls  will  be  don7fo^ provide'  the  ;  conference  of  financial  ex- ,  '  “rocess.  _  _ . _ 

settlement  with  public  utilities  fin- i  in  Pans  September :  jj,  to  materially  in 

anced  through  the  sale  of  lots  and  is|  under  the  auspices  of  the  i  crease  the  extraction  of  naphth 

expected  to  result  in  construction  of  national  Chamber  of  ("ommerce  to]  f^om  the  wet  gas  wells  in  the  Turner 
a  water  works  system,  sewerage  i  the  problem_of  the  depressed  1 

lines,  heating  plant,  etc. 

-After  considerable  study  the  gov 


study  the  problem  of  the  depressed 
price  of  silver.  The  meeting  was 
announced  by  the  .American  section 
of  the  international  chamber.  The 
conference  was  recommended  at  the 
meeting  of  the  international  cham¬ 
ber  here  last  May.  Experts  have 
been  invited  from  Great  Britain, 
France,  India.  China.  Japan  and  the 
United  States.  One  representative 
I  will  come  from  each  nation.  The 
holding  i  L'nited  States  delegate  will  he  se- 
conipany  will  be  known  ns  the  Flin  | Cniled  States  section 
Flon  Townsite  Development  fom- • .  .  ,,  , 

pany,  and  will  he  organized  by  the  .  ronference  has  been  called 

raining  company  operating  there.  ■ was  said,  not  with  any  idea  of 
Maps  are  being  drawn  up  hv  the  |  price  of  silver  but  to 

'  advance,  if  possible,  sugge.stlons  to 
prevent  its  wide  fluctuation 


ernment  has  agreed  upon  this  plan  | 
as  the  most  iiractical  one,  inasmuch 
as  Flin  Flon  is  located  in  unorgan¬ 
ized  territory  In  preparation  for  ; 
the  holding  company  taking  over , 
the  townsite  an  order-ln-council  hasl 
been  passed  placing  the  land  under ' 
the  Real  Property  Act.  in  order  that]  "J* 
titles  may  be  issued  The 


Department  of  Mines  and  natural  re¬ 
sources,  dividing  the  Flin  Flon  town- 
site  into  streets  and  lots.  As  soon 
as  these  are  completed  a  plan  of  as¬ 
sessments  for  school  purposes  will  be 
made  by  the  department  of  educa¬ 
tion. 


Siscoe  August  Production 
Was  Valued  At  $76,832 

Production  of  Siscoe  Gold  Mines 
for  the  month  of  August  was  valued 
at  $76,832.  as  compared  with  $832,- 
437  reported  for  July  In  the  lat¬ 
ter  month,  however,  returns  from 


clean  up  of  the  ball  mill  were  in¬ 
cluded.  while  for  -August  the  amount 
reported  represents  production  onl>. 
Tons  milled  in  August  totalled  5.28S 
5,227  in  July  and  mill  heads  showed 
an  average  of  $15.94  per  ton. 

Output  for  the  eight  months  this 
year  showed  year  to  the  end  of  Aug- 
>cur  to  the  end  of  August 
reached  a  total  of  $494,193,  com¬ 
pared  with  $367,266  for  the  full  year 
1930  and  $397,494  in  1929.  The  mill 
is  now  producing  at  the  rate  of  close 
to  $1,090,000  annually. 


Present  indications  are  that  work 
may  start  on  the  property  of  the 
Farquhar  Gold  .Mines,  in  the  Gou- 
dreau  section  of  western  Ontario, 
some  time  this  fall.  If  the  directors 
decide  to  take  advantage  of  an  of¬ 
fer  submitted  by  Dr.  J.  Mackintosh 
Bell  on  behalf  of  the  Atlas  Explora¬ 
tion  Company.  A  thorough  exam¬ 
ination  of  the  prospect  was  made  by 
Dr.  Bell  and  C.  B.  Dawson  some  time 
ago,  as  a  result  of  which  a  plan  for 
transfer  was  offered.  The  pro¬ 
perty  has  already  undergone  consid¬ 
erable  surface  exploration  and  de¬ 
velopment.  A  good  gold  ore  zone  Is 
said  to  have  been  displosed,  with  free 
gold  apparent  at  points  along  the 
break.  The  present  company  at  the 
moment  is  handicapped  financially. 


It  is  reported  that  financing  ar¬ 
rangements  have  been  completed  by 
the  .McCollam  Gold  Mines,  Limited, 
whose  properties  consist  of  1,123 
acres  in  Hincks  Township,  Ban¬ 
nockburn  area,  Matachewan  The 
claims  lie  adjacent  to  and  northwest 
of  the  McGill  and  Ashley  groups  of 
the  Mining  Corporation  of  Canada. 

Surface  work  done  to  date  is  said 
j  to  have  exposed  three  veins,  two  of 
I  which  show  free  gold  and  tellurides. 
i  One  vein  has  been  traced  for  over 
409  feet. 

These  "finds’  are  considered  im¬ 
portant,  as  they  are  thought  to  be  a 
continuation  of  the  northwesterly 
trend  of  the  ore  systems  found  in 
the  McGill  and  Ashley.  Results  on 
the  Ashley  have  disclosed  an  Im¬ 
portant  ore  system  on  which  sever¬ 
al  million  dollars  of  commercial  ore 
have  been  Indicated  to  date. 


A  diamond  drill  working  on  the 
Hedlund  claims  In  Tyrrell  township 
has  intersected  a  narrow  width  of 
extremely  high  grade  ore.  The 
claims  are  held  Jointly  by  N'ipissing 
Mining  Co.  and  Ventures,  Ltd.,  un¬ 
der  terms  of  a  deal  which  give  1,- 
990,999  shares  to  the  original  claim 
holders  and  1,009,0(>9  shares  to  the 
purchasers.  The  purchasers  under¬ 
take  to  provide  funds  for  develop- 


H.  BURRY  &  CO.  FOR.RED. 

H.  "Bert"  Burry  announces  the 
formation  of  the  brokerage  house  of 
H.  Burry  &  Company,  to  specialize 
in  Canadian  mining  securities,  with 
offices  located  in  the  Colonial  Bldg., 
Toronto. 

Mr.  Burry,  who  is  well  known  In 
brokerage  and  sporting  circles,  has 
been  associated  with  the  Stock  Ex¬ 
change  house  of  K.  A.  Maephadyen 
&  Co.  for  some  time.  He  spent 
many  years  in  active  mining  in 
Northern  Ontario,  which  has  provid¬ 
ed  an  excellent  background  of  prac¬ 
tical  experience. 
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BANK  CHARGES 
IN  CANADA  AND 
UNITED  STATES 

An  Explanation  of  the  Par  Col* 
lection  System  of  American 
Banks 


“MEASURED  SERVICE” 


Showing  How  Need  For 'Read* 
jostment  Has  Grown  in  U.  S. 
'Vith  Decline  in  Rates  of  In¬ 
terest 


rency  arose  the  demand  could  not 
always  he  readily  supplied,  and  cur¬ 
rency  famines  were  not  uncommon, 
especially  during  crop  moving  pe¬ 
riods. 

This  produced  a  method  of  using 
cheques  to  rellwe  the  situation.  It 
became  the  cusrans  of  banks  to  ac¬ 
cept  on  deposit,  usually  without 
charge,  cheques  on  almost  any  point 
in  the  United  States,  and  give  im¬ 
mediate  credit.  These  cheques 
were  not  sent  direct  to  the  drawee 


cessary  cash  reserve,  and  would  he 
charged  a  per  item  charge  on  all 
transactions  going  through  the  ac¬ 
count.  They  estimate  the  cost  of  op- '  mate. 


erating  a  current  account  at  rough- 1 
ly  5  cents  per  cheque  charged  to  it 
and  when  one  fakes  into  considera¬ 
tion  the  detail  necessary  in  hand¬ 
ling  an  account  and  preparing  the 
necessary  statements,  etc.,  it  will  he 
found  that  this  is  a  reasonable  esti- 


July  Bank  Figures  Reflect 

Low  Level  of  Depression  Period 


Other  than  reflecting  the  ejttreme 
low  level  of  the  current  period  of 
depression,  the  Canadian  chartered 
bank  but  sent  at  debit  by  the  hank  i  statement  for  the  month  of 

to  its  agent  at  the  nearest  centre,  jj^iy  reveal  few  changes  that  be,ar 


This  is  the  third  of  a  series  ot  ar¬ 
ticles  hy  .4.  B.  Barker,  manayer  of  the 
Clrarinp  House  at  Toronto,  discussing 
the  "mensvred  hanking  service"  idea 
roic  bring  adopted  more  nr  Jess  gen- 
crally  by  banks  in  the  Vnited  Btates. 

The  proposai  that  bank  customers 
should  pay  on  the  basis  of  service  ren¬ 
dered  is  one  which  is  likely  to  receive 
considerable  attention  by  Canadian 
banks  under  the  conditions  now  pre¬ 
vailing.  Mr.  Barker  in  this  article, 
which  is  partly  historical,  makes  the. 
point  that  revised  charges  to  cover  the 
cost  of  service  to  the  customer  are 
n.ore  urgent  at  present  in  the  Vnited 
States  than  in  Canada,  because  of  the 
decline  in  interest  rates — J.  tr.  T. 

The  Canadian  banking  system  is 
not  as  some  fondly  imagine  based 
on  the  Scottish,  at  least  not  direct¬ 
ly.  It  is  American,  Yankee,  if  you 
like,  and  the  original  bank  charter 
granted  in  Canada  was  almost  a 
word  for  word  copy  of  the  charter  |  again  returned 
of  the  first  Bank  of  the  United 
States  organized  on  a  plan  devised 
by  Alexander  Hamilton  after  the 
Revolution. 

When  that  struggle  ended  the  fi¬ 
nances  of  the  young  republic  were, 
to  put  it  mildly,  confused,  and  the 
Continental  currency  issued  to  help 
finance  the  war  had  disgusted  the 
public  with  government  note  issues. 

Some  $450,000,000  of  this  currency 
was  out,  some  issued  by  the  Nation¬ 
al  Congress  and  some  by  State  leg¬ 
islatures  but  no  arrangements  were 
made  to  redeem  it,  and  "not  worth 
a  Continental"  was  a  catch  phrase 
of  the  time. 

Hamiiton’s  plan  provided  for  a 
note  issue  by  the  hank  based  on  its 
assets.  Just  as  are  the  notes  of  the 
Canadian  banks  to-day. 

When  the  first  Canadian  hank 


From  here  it  was  sent  at  debit  to 
another  centre,  and  so  on, 
until  finally  it  would  reach  a  bank 
which  had  direct  connection  with 
the  drawee  bank.  This  caused  de¬ 
lay,  and  instances  were  not  uncom¬ 
mon  when  a  cheque  negotiated  at  a 
bank  200  miles  from  the  point  on 
which  it  was  drawn  being  two 
weeks  en  route.  The  result  of  this 
was  a  mass  of  floating  credit,  so 
large  that  it  was  a  problem. 

«  »  •  ¥ 

When  the  Federal  Reserve  banks 
were  established  in  1914  this  prac¬ 
tice  was  stopped.  The  new  '  hank 
provided  an  elastic  currency  which 
like  the  Canadian  expanded  and 
contracted  automatically  with  the 
demands  of  trade;  as  a  matter  of 
fact  the  United  States  under  their 


any  particular  significance. 


I  Call  loans  abroad  declined  a  fur¬ 
ther  four  million  to  $104,532,405. 
!  while  the  second  line  reserves  are 
lower  by  about  19  millions.  This 
includes  securities  held  down  to 
$693,818,321  from  $694,974,138  and 


Savings  deposits  were  increased  |  call  in  Canada  down  from  $181,643,- 
by  approximately  a  million  dollars. !  728  to  $163,440,033.  Commercial 
now  standing  at  $1,451,275,655.  De- ;  loans  show  a  drop  of  a  million  and 
mand  deposits  on  the  other  hand.  ■  a  quarter  to  $1,125,736,164. 
fell  off  39  millions  to  $561,274,437.  j  Comparative  figtires  for  .Tune  and 
indicating  the  stagnant  condition  of  i. Inly  of  the  current  year  with  July 


business  in  general. 
Llshllltle<s: 

Circulation  . 

Pominion  . 

Finance,  a  c  .... 
Provinces 
TVpoaits  Pemand 
Peposite  Time 
Klsewhere  .  . . 

Panka  KNewherc, . 

TP  K  Falance  .  . 

Bills  Payable .  . . .  # 


of  the  two  previous  years  follow; 

.Till'  at.  IP,?  1  June  so,  1981  July  .81.  1980  July  31.  1929 
$131,098,642  $142.,4, "8.987  $152,177,140  $170,113,013 

20,003. 16, S  26,7,56.29«  89., 559,717  98,861.604 

7, .500,000  18,500,000  31.700.000  75.200.000 

2.5.9.59, fi3.5  43,902.254  84.709,474  24.5.50.705 

.'61,274.437  600.747.S4>;  605,231.927  692,848,844 

1.4.51.275,6.55  1.4.50,3.56,9.54  1,402.027.767  1.468,212,.528 

,3.30,63.5,497  3.55,929.759  383.624.477  431,48.5.453 

84.510.309  71,671.220  61.910,25.5  87.3.39,399 

1.350,216  1.120,274  .5„5,59.109  15,294,708 

.5.234,534  4.888.96,5  13.728,235  10,398,368 

2., 305.342. 590  2,711,431.999  2,730.278.101  3,0,59.304.122 


the  principles  upon  which  the  orig¬ 
inal  Bank  of  the  United  States  was 
founded,  but  from  which  for  various 
reasons  they  had  strayed  until  forc¬ 
ed  back  by  sheer  necessity.  In  this 
Canada  has  been  more  fortunate,  as 
nothing  has  occurred  to  cause  a  de¬ 
parture  from  the  principles  of  an 
asset  currency  to  which  our  neigh¬ 
bors  after  trying  out  others  have 


The  Federal  Reserve  banks  com¬ 
pletely  changed  the  methods  of 
cheque  collection  almost  overnight, 
by  arranging  to  collect  cheques  on 
out  of  town  points  for  their  meni- 


"par  collection"  plan,  so  much  ad¬ 
vertised.  and  also  so  much  misun¬ 
derstood,  in  Canada  at  any  rate. 

It  is  quite  true  that  the  Federal 
Reserve  bank  makes  no  charge  for 
collecting  out  of  town  cheques,  but 
it  does  not  give  credit  to  the  de¬ 
positing  bank  until  it  has  realized 
on  the  items.  This  may  take  as 
long  as  eight  days,  depending  on 
how  long  the  item  will  be  in  tran¬ 
sit. 

A  regular  schedule  is  issued  by 
each  Federal  Reserve  hank  showing 
how  long  credit  on  various  items 
will  be  deferred  after  their  receipt 


Interbank  Itema < 

128.961.777 

127.912.341 

149.726,9,50 

Net  Liabilities . . .  < 

. .  2,202.774,696 

2,582,470.222 

2.602,365,760 

2.909,577.172 

Reserves: 

1  Gold  . 

70,161.646 

66,684.950 

72,830,596 

j  Dorn.  Notes  . 

102.887.640 

112.933,877 

123.265.796 

!  Foreign  C urrenev . 

16.5,59.841 

18.973,773 

19,029.115 

'  Call  abroad  . 

.  lft4..'>.32.46T 

108.498,819 

189.400.529 

305.350,856 

[  Oc!d  Reserve  . 

27.7.30.866 

38.430.866 

58.080.866 

W*  K  Balance  . . . . 

1  Hnuks  abroad . 

U.5,315.359 

110.224,811 

132.141.517 

3S3.222'312 

441.lo4.171 

,536.648.806 

710.698.746 

{  r.atio  . . 

17  08 

.  20  63 

24  43 

Second  Beserrei 

j  Securities  Held  .  .....  t  • . 

694,974.138 

■  447.02.5,851 

469.552,242 

Call  in  Canada 

.  If3. 440.03.3 

181,64.3.728 

282,308.025 

272.116,068 

857,2.58.3,54 

176.617.866 

679,423.876 

741.668,310 

Loans: 

Canada  . . . 

1.127,038.200 

1,277.341.949 

1.326,851.830 

Elsewhere  . 

.  208.4fi«.030 

214.396.426 

224.779,901 

244.941,461 

Frov  Govt,  . . . . . 

....  17.687.822 

16.197.824 

7.983.617 

9,305.052 

'  Municipal  . . 

11 0,405. ,*<80 

100,302.314 

9.5,591.296 

(Overdue  . . 

9.016.48.3 

8.017,.584 

7,743.379 

1.474,497.238 

1.486,0.54.481 

1.618,42.5.365 

1.684,433.018 

Capital  . . . 

144.500.000 

144,756,089 

140.100,975 

Rest,  a  c  . 

.  102.000.000 

162.000.000 

160.847.293 

152.841.351 

Rural  Banking  Reform 


9> 


Some  Observations  On  Nation-Wide  Branch  Banking 


was  organized  there  was  In  Canada  i  by  the  Federal  Reserve  hank.  This 


dearth  of  a  circulating  medium, 
and  as  the  experience  of  the  coun¬ 
try  with  government  issues,  under 
tSe  regime  before  the  Conqueat 
had  been  very  similar  to  that  of  the 
Americana  with  their  continental 
ftirrency,  government  notes  were 
out  of  the  question;  the  people 
would  not  take  chances  with  them  a 
second  time.  The  American  plan 
had  proved  a  success,  and  It  was 
taken  as  the  model  for  the  Canadian 
system.  In  spite  of  the  success  of 
the  American  bank,  it  became  a  po¬ 
litical  issue,  and  when  Its  charter 
expired  the  government  refused  to 
renew,  and  the  authorities  began 
series  of  experiments  in  currency 
which  resulted  in  heavy  losses  to 
holders  of  State  bank  notes  in  the 
financial  panics  in  the  nineteenth 
century.  The  distrust  of  bank  notes 
was  so  marked  that  the  notes  of 
Boston  banka  were  not  accepted  In 
New  York,  and  vice  versa. 

¥  ¥  ¥  ¥ 

When  the  Civil  War  broke  out  the 
.state  of  the  currency  added  to  the 
troubles  of  the  North.  There  were 
two  problems,  a  currency  which 
would  pass  at  its  face  \-alue 
throughout  the  country,  and  a  mar¬ 
ket  for  the  bonds  the  government 
issued  to  provide  funds  to  feed  and 
equip  its  armies.  The  national 
banking  law  solved  both  by  requir¬ 
ing  a  National  Bank  to  buy  and 
lodge  with  the  Secretary  of  the 
Treasury  United  States  bonds  equal 
in  amount  to  the  notes  it  wanted 


delay  is  passed  on  to  depositing  cus¬ 
tomers.  credit  to  whom  is  delayed 


The  rovstructim  dtvrlnpmerit  of  branch  banking  in  the  Vnited.  States  is 
dealt  u'ith  in  "Rural  hanking  Reform",  by  Charles  Wallace  Collins  (The 
.MacMiltar  Company,  SJ.Of.t  in  ir/iirh  the  author  discusses  City  Banking, 
Rural  Ranking,  G'oup  Bankiny  Chain  Ranking,  Tradr-A'rea  Branch  Banking 
and  \ation-Widc  Prgvrh  hrnk'na.  The  writer  shows  the  weaknesses  of  rural 
harks  in  rural  rammuniti'S  and  says  "eventually,  it  may  be  predicted  that 
there  rrill  be  natior-widc  branch  hanking  in  the  Vnited  States,  but  it  toill  come 
Ihrouc'h  a  gradual  evolution  of  existing  forms."  Following  is  one  rhnpter  from, 
the  volrime  which  should  be  of  particular  interest  to  the  Canadian  banking 
and  financial  community. — J,  TV'.  T. 


Haiq 

WHISKY 


Every  mention  of  branch  banking  I  country  in  which  their  branch  op- 
one  day  more  than  the  Federal  Re-  for  the  t'nited  States  seems  inevit- 1  erations  could  be  more  easily  con- 

ahly  to  lead  to  a  discussion  of  na- 1  ducted  and  supervised,  in  the  aid  fif 
tion-wide  branch  banking.  Many  i  nter-state  commerce.  We  have  na- 
who  favor  branch  banking  admit  |  tional  banks  to-day  successfully 
that  theoretically  the  principal  ar-  j  conducting  branches  throughout 
gument.s  in  favor  of  branch  bank- 1  Central  and  South  America,  in  Eu- 
ing  in  a  limited  form  apply  with  j  rope  and  in  China,  notwithstanding 
even  greater  strength  to  unlimited  ;  the  many  obstacles  to  be  overcome 
branch  banking — nation-wide  and  |  as  to  language  and  foreign  business 
world-wide.  One  of  the  aims  of  custom.?. 


serve  schedule  states,  in  order  to 
allow  for  the  time  it  will  take  to  de- j 
liver  the  items  to  the  Federal  Re- 1 
serve  Bank.  I 

¥  ¥  ¥  ¥  I 

In  the  ordinary  bank  routine  the  | 
general  practice  with  the  larger  ac-  [ 
counts  is  to  credit  the  deposits  on  ; 
receipt,  and  establish  the  amoun* 
of  actually  collected  funds  by  a 
simple  system  of  analysis.  The  de¬ 
posits  are  value  dated. 

Customers  are  required  to  main¬ 
tain.  Credit  balances  in  collected 
funds  in  proportion  to  the  activity 
of  The  account,  and  the  analysis  of 
accounts,  kept  up  to  date,  shows 
how  the  agreement  is  carried  out. 

In  the  case  of  borrowers  the  rule 
is  toj-equlre  a  free  balance-tjf  from 
15  to  20  per  cent,  of  the  loan  dur¬ 
ing  the  currency  of  the  advances, 
and  this  free  balance  would  be  in 
addition  to  the  credit  balance  re¬ 
quired  to  compensate  for  the  hank’s 
services  in  operating  the  current 
account. 

The  requirements  as  to  credit  bal¬ 
ance  in  proportion  to  the  activity  of 
the  account,  if  based  on  rates  for 
loans  of  5  and  6  per  cent.,  would  of 
course  be  quite  inadequate  if  the 
rates  on  loans  were  materially  re¬ 
duced.  These  have  fallen  in  the 
last  two  years,  until  the  Federal 
Reserve  rediscount  rate  is  down  to 
F/i  per  cent,  and  call  loans  in  New 


to  issue.  It  was  a  war  measure,  and  j  York  only  2  per  cent.,  and  theques- 

admirably  served  the  purpose  for,tion  of  a  revision  of  the  terms  to 

which  it  was  designed.  It  was  in  customers  must  therefore  be  press- 

no  small  degree  responsible  for  the  ing. 

success  of  the  Federal  armies.  |  One  prominent  western  American 
When  peace  came,  and  the  trade  I  banker  two  years  ago  gave  it  as  his 
of  the  country  increased,  it  was ;  opinion,  that  an  arrangement  would 
found  that  while  the  notes  were '  some  day  have  to  be  made  by  which 
quite  safe  the  amount  which  could !  a  depositor  would  be  paid  interest 
be  issued  was  so  limited,  that  when  at  current  rates  on  his  average  cre- 
a  sudden  temporary  need  for  cur- ;  dit  balance  after  deducting  the  ne- 


branrh  banking  is  to  attain  the  wid¬ 
est  possibTe  dn ersification  in  the 
business  done  by  the  bank.  Strength 
is  la  proportion  to  the  diversifica¬ 
tion  of  the  risk,  assuming  sound 
management.  A  bank's  opportunity 
for  diversification  is  in  relation  to 
the  geographical  territory  and  the 
di.strihution  of  enterprises  in  it, 
over  which  its  operations  extend. 
The  ideal  extent  of  diversification 
would  be  a  geographical  distribu- 


There  is  however  no  likelihood  of 
any  immediate  grant  of  power  to 
national  banks  to  engage  in  nation¬ 
wide  branch  banking.  So  great  has 
been  the  opposition  to  branch  bank¬ 
ing  in  this  country  on  the  part  of 
thousands  of  country  bankers  that 
even  under  conditions  highly  favor¬ 
able  to  branch  banking,  as  is  true  at 
the  present  time,  the  movement  will 
proceed  slowly.  Branch  h.inking 
having  demonstrated  its  usef\ilness 


tion  of  banking  facilities  through- ;  and  its  soundness  within  city  limits 
out  the  civilized  world.  This  theory  |  seems  likely  now  to  he  permitted  to 
has  been  recognized  and  acted  upon  extend  info  somewhat  wider  geo- 
hy  the  hanks  of  foreign  countries,  graphical  areas  around  such  citie.s. 
Congress  itself  has  acceded  to  >1,11  this  movement,  is  .successful  both 
for  national  banks  with  respect  to !  from  the  operating  and  the  govern- 
all  parts  of  the  world  except  the  .mental  standpoint  it  would  seem 


the  Fnited  States 
National  banks,  under  an  amend¬ 
ment  to  the  Federal  Reseri'e  Act, 
may  establish  branches  in  all  parts 
of  the  globe  hut  may  not,  under  the 
existing  national  policy,  establish 
them  in  the  United  States  except, 
under  certain  conditions,  within  the 
same  city  in  which  its  head  office  is 
situated.  Wp  have  therefore  adopt¬ 
ed  the  apparently  inconsistent  pol¬ 
icy  of  permitting  national  banks  to 
e.«rablish  and  operate  branches,  as 
an  in'pgral  part  of  their  business,  in 
the  mo.cf  remote  corners  of  the 
earth  in  the  aid  of  our  foreign  com¬ 
merce  while  at  tup  samp  timp  wp 
havp  prohibited  them  from  estab¬ 
lishing  and  operating  branch- 
e.s  within  the  United  States,  the 


NO  FINER  >VHISKY 
GOES  INTO  ANY  BOTTLE 


many  sections  of  the  United  St.ates  ivith  our  old  notions  of  time  and 
already  favors  some  type  of  branch  j  spare— the  difficulty  of  ronducting 
banking.  Our  next  step  in  branch  j  a  banking  business  at  distant  point", 
banking  apparently  5vill  take  the 'and  the  delay  in  communication  be- 
forni  of  branch  banking  systems.  |  tween  the  branch  and  the  head  of- 
each  operating  within  a  restricted  fice.  It  seems  quite  possible  at 
geographical  area,  whether  restriet- 1  this  writing  that  no  place  in  the 
ed  by  polifiral  boundary  lines  such  I  United  States  will  he  as  mueb,  as  a 
as  county  or  state  or  by  economic  day's  .lourney  from  any  other  and 
boundary  lines  such  as  advocated  communication  —  even  talking  face 
by  the  Comptroller  of  the  Ciirren-  to  fare  visually — will  be  practically 
cv.  The  economic!  trend  from  this  I  in.stantaneous. 

stage  will  natirrally  b©  toward  the  ,  - - - - 

creation  of  larger  units  and  the  ex¬ 
tension  of  the  geographical  terri¬ 
tory  of  operation.  Out  of  tius  move¬ 
ment  nation-wide  branch  banlclng 
may  in  time  come  but  It  will  not  be 
the  kind  of  nation-wide  branch 


banking  in  the  t'nited  States.  Some 
of  these  same  hanks  are  operating 
branches  throughout  the  area  of 
greater  New  York.  Their  opposition 
to  domestic  branches  in  the  interior 
appears  to  be  based  upon  bank  poli¬ 
tics.  They  have  a  fear  of  antag¬ 
onizing  the  small  country  banks  for 
5vhom  they  act  as  correspondents. 

They  undoubtedly  feel  that  they  can¬ 
not  afford  to  pioneer  in  favor  of  a 
branch  banking  movement  which 
may  not  materialize  for  years  to 
come  at  a  price  of  engendering 
the  immediate  antagonism  of  their 
country  correspondents.  The  same 
situation  is  true  with  respect  to 

some  other  large  banks  in  the  great  may  in  time  come  out  It  will  not  Dei  Bank  clearings  for  the  week  ended 

the  kind  of  nation-wide  branch  [  ppptemher  .3rd.  with  comparison  wit  i 
Mhile  the>  may  secretu  prefer  to  banking  about  which  so  much  dis-  ,hp  (,„rresponduig  period  of  last  year 

see  nranch  bankin.e:  upon  a,  larRp  ciisslon  had  been  had.  It.  will  be  an  follow:- 

scale  they  cannot  afford  to  ndvo-  orderl.v  development  and  may  not  in  i 

cate  it.  its  final  form  proceed  entirely  from  't"nt''pai  .. 

Nation-wide  branch  banking  could  j  the  Wall  .Street  banks.  There  "ill  ’  ’ 

not  come  suddenly  upon  the  United  ;  first  be  strong  local  branch  b.ank- 1  .saint  .lohn  . 

States  ei’en  though  it  were  to-daj- i  ing  institutions  with  head  offices  in  . -'loo'?*;’’'’  •• 

permitted  by  law.  No  great  non-  the  various  commercial  centres.  If.  .' 

branch  banking  organization  can  j  eventually,  under  a  nation-wide  sys-  Ottawa  . 

immediately  turn  to  branch  bank-  tern  of  branch  bankjng,  the  princi-  b'iog.'t.on  .  . 

'  Pptt'rboi  o  .  . 


Bank  Clear  in 


reasonable  that  the  next  step  would 
be  to  widen  the  area.  Eventiially, 
if  may  he  predicted,  there  will  be 

nation-wide  branch  banking  in  thel’^g  upon  a  large  scale  and  be  sue- '/pal  banks  are  found  operating  fi  fuu  I  Jiam'ilton 
United  States  but  it  will  come  cessful.  There  are  to-day  not  more ,  he.ad  offices  in  New  York  City  such  j  KitciiciiPi-  . 
through  a  gradual  evolution  of  ex- ■  than  one  or  two  banks  in  the  conn- |  a  movement  will  have  been  in  res- j  Riant  ford  .  , 
isting  forms.  It  must  be  preceded  ’  tr.''  "'ith  a  sufficient  body  of  expo- 1  pnn.'je  to  economic  law  supported  'U'C  !’haJ'ham  ' 
by  the  support  of  strong  and  well- 1  f'ence  and  trained  personnel  to  en- i  public  opinion.  ;  Wind.-ior. 

informed  public  opinion  for  branch  ;  8;age  in  branch  hanking  upon  a  na- j  ]f  seems  however  almost  useless  ■  •• 

banking  as  the  best  method  of  bank  j  ft'^a-wide  basis.  ;  (f,  discuss  surh  a  rontingenr.v  be-  j.-'ort  uqniarn 

organization.  It  will  not  be  a  Whether  the  trade  area  branch  |  cause  it  certainly  has  no  immediate  winnippe  .. 
movement  in  which  the  Wall  Street  !  banking  plan  of  the  Uomptfollrr  of  j  possibility  of  realization.  The  phe- ' 
banks  will  be  found  scrambling  over  ;  the  Currenc.v  is  adopted  or  modi- ;  nomenal  development  in  world  sys- , 
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the  country 
banks  out 
branches. 

.‘\s  a  matter  of  fact  several  of  the 
leading  Wall  Street  banks  have  ex¬ 
pressed  themselves  in  opposition  to 
the  further  extension  of  branch 


fied  the  economic  development  of  j  terns  of  communication  and  trans- 
banking  must  in  the  future  follow  portation  ma,'.-  within  a  few  years 
some  such  growth.  While  public  !  bring  San  Urar, cisco  and  .Vow  York 
opinion  is  not  now  sufficiently  in- 1  closer  together  than  were  Neiv  Voi  k 
formed  and  bankers  themselves  not  j  and  Philadephia  not  many  year.'' 
adequately  prepared  for  nation-wide  '  ago.  The  discussion  of  nation-', vide 
branch  banking  local  opinion  in  branch  banking  has  been  bound  tip  X  icir.ria 
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9.082.066 

1.. 500.000 

62.614.131 

int>.724 

8,184,8.'),$ 

239.349 

17l,i:i.$ 

495,216 

6.408,025 

8.14.113 

414.80.$ 

1800.00(1 

166.29: 

135.88,5.664 

Barclaye  (Can.). 

13.595 

13.595 

103,237 

103.237 

16,990 

5,110 

590.626 

1,351.846 

255.8.38 

245.320 

817,690 

163.813 

221,415 

1.630,913 

29,497 

11,424 

5.466, .32* 

Total _ 

47.738, 49« 

20,109,692 

67.8P7.666i 

99.090..543 

18.106 

99.108.654 

10.691.658 

16,46,5.790 

91.776,236 

3.208.878 

4.736.714 

79,486/4^ 

449.032  918 

K'fi.751.511 

76.a33.892 

1 

s 

104.532.46.5 

1.125.736.164 

208  466.030 

17.687.833 

I13.42I.7f4 

9. 18.$.  4  38 

6.'J3fl,OI7 

6.352,907 

TO.O-lO.ZS* 

64,996,102 

6.X34.017 

25.730.866 

14.753.746 

1  fioi.sgr 

3.01.5.398.411 

CoHibc  No.  26.  Of  113,630,866  is  io  gold  coin:  the  halRnre  isio  Dominion  not«8 

bu«o«i^»be  bmnk  in  Ptris,  Ftsbco,  tudinSnu  Frineisco.  V  S. A.,  is  earned  on  under  tbe  namr  of  loetlinnirrorsted  mn^anirp  and  fhe  are  in'-orporated  in  the  above  RtatrmFnt— Footnote  to  Bank  of  Montreal  return 
tThe, figures  of  The  CiBadiao  Bank  of  Coiamerce  fCaliforoia)  are  inewrwated  in  theabovestatement  -~Foritnot»- to  Canadian  Banko'CcmDierp**  retu»’n 

;TSe  Bcyal  3«iikof  Canada  (France)  has  beer  incorporated  under  the  laws  of  Franre  to  conduct  the  business  of  the  bank  in  rar»&.  and  the  a,sfPt*  anc  liabilities  ot  thr  Roval  Bank  of  Canada  fFranceiareinrhided  in  *he  above  rfenerHlet.iVne-,/.  •♦etoRoyai  oank  return  Department  of  Finance  Ottawa  August  29.  1231. 

*  iTh*  aewu.  liabljli**  3**^?  Nation* le.  ettne  being  ccneidered  a  branch  operating  as  a  6ub6idiar>  oftheBanqucCanadienutNaticnale  are  included  inabovc  return.— Footnote  to  BanqueCana'<*eonA .4*£.ier*i*4fr.  WATSON  SELLAR,  .Assistant  Deputy  Minister  of  Financa. 
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MAY  EXTEND  BAR 
SUICIDE  CLAIMS 
LIFE  CONTRACTS 

Depression  in  Business  Has 
Brought  Marked  Increases  in 
Deaths  By  Violence 


REVIEWING  POSITION 


Twelve  Thousand  Policyholders 
in  U.  S.  Conunitted  Suicide 
During  1930— Possibility  of 
Tracing  .... 


LondCD.  —  American  life  offices 
experienced  heavy  death  claims 
1930.  and  on  analysis  it  has  become 
certain  that  these  have  arisen 
the  main  from  two  causes — the  first, 
deaths  by  violence;  and  the  second 
heart  deaths. 

It  would  be  impossible,  according 
to  The  Policy  Holder  for  any  life 
office  to  exclude  heart  deaths  from 
the  scope  of  a  policy,  and  although 
it  seems  that  the  phenomenal  eco¬ 
nomic  conditions  have  been  instru¬ 
mental  in  aggravating  this  cause  of 
Claims,  it  is  nevertheless  certain 
that  heart  deaths  were  a.lreadv  on 
the  increase,  and  that  they  will  per¬ 
manently  form  an  adverse  feature 
in  life  assurance  statistics.  More¬ 
over,  the  majority  of  life  assurances 
in  America  are  granted  after  suit¬ 
able  medical  examination.  and, 
tnerefore,  h^art  deaths  do  not  occur 
in  the  early  years  of  an  assurance. 
What  the  experience  will  be  on  the 
newly  adopted  non-medical  plans  in 
America  it  is  not  possible  to  state. 

But  when  attention  is  turned  to 
the  "deaths  by  violence,”  a  very  dif¬ 
ferent  position  is  apparent.  The 
majority  of  such  deaths  occur  from 
suicide,  and  a  most  serious  number 
has  arisen  shortly  after  the  suicide 


The  Insurers^  Column 


In  this  department  each  iceek  everyday  problems  of  the.  insurer 
will  be  discussed  and  treated  iit  a  non-tcchnical  manner  by  an  expert 
on  insurance  matters. 

Enfjuiries  will  also  be  answered  on  any  insurance  subject.  If  a 
direct  reply  by  mall  is  desired,  stamped  addressed  envelope  or  stamps 
should  be  enclosed  with  the  enquiry. 


luncheons  and  other  entertainment 
fAr  members  of  the  club. 

These  fines  are  collected  by  the 
Marnger's  secretary  who  is  also 
responsible  for  the  collp''tion  each 
Monday  of  the  reports  of  the  past 
week’s  work  and  the  posting  of  these 
records  on  a  large  bulletin  board  J 
which  shows  the  results  of  four  ! 
weeks’  effort  for  each  man.  This  j 
board  is  conspicuously  hung  in  the 
agency  room. 

All  that  was  claimed  for  the  club 
when  it  was  started  was  the  aid  it 
could  be  in  forming  correct  habits 
of  work  and  in  stimulatin?  record 
keeping  and  weekly  prodiiction  — 
which  in  turn  would  make  periods 
of  slump  far  more  unlikely  As  with 
any  new  movement  there  v.  as  whole¬ 
sale  joining  at  the  start.  M  hen  some 
of  the  joiners  were  checked  up  at 


GUEST  CLAIMS  UNDER  AUTOMOBILE  POUCIES. 

(Continued.) 

■We  referred  last  week  to  what  is  [  said  that  this  is  so  in  all  cases,  such  '  the  first,  second,  third 

claims  very  often  commence  as  a  1  ^ad  found 

rtesorfhnrt  hv  an  incuronoa  cnnfam  !  rcsult  of  misundcrstanding  of  the  * reporting  irksome  or  embar- 
descrlbod  by  an  Insurance  contem- 1  coverage  and  when  this 

- - - -  -  leads  to  a  consultation  with  =  !  cause  of  failure  to  keep  the  record 


spe- 1  ^ 


known  as  guest  claims  which  was  [ 
described  by  an  insurance  contem¬ 
porary  recently  as  up-to-date  insur¬ 
ance  racket.  This  state  of  affairs  j  culative  lawyer,  the  action  follows  as  j 
arises  out  of  the  fact  that  guests  of  j  a  means  of  compelling  the  company 
the  owners  of  private  pleasure  cars  |  either  to  go  to  the  expense  of  de¬ 
take  advantage  of  the  fact  that  the  fending  it  a’t  law  or  paying  some- 
owners  are  insured  against  public  I  thing  to  purchase  peace.  ’Very  of- 
llability  claims  to  bring  an  action  |  ten  these  cases  commence  with  mis-| 


FOSTER  POINTS 
TO  UNIFORMITY 

INSURANCE  LAW 

_  ! 

Insurance  Superintendents’  Head 
Urges  Example  of  Life  Legis¬ 
lation  Worth  Following 

SEEKS  CaoreRATION 


for  damages  in  the  knowledge  that 
the  insurance  company  will  either 
be  put  to  the  expense  of  defending 
the  action  in  court  or  be  forced  to 
offer  some  ex-gratia  payment  to 
evade  these  legal  costs. 


sach  day.  These  member.^  were  au¬ 
tomatically  out. 

At  present  of  the  twen»v  members 
(membership  is  voluntary)  not  more 
than  two  or  three  kept  records  reg¬ 
ularly  and  seriously  before  the  club 
was  organized,  but  now  they  do  it 
faithfully.  Ten  of  the  members  are 


understanding,  because  there  is  j 
popular  belief  that  the  car  itself  i 
Insured  and  that  everybody  t^-ho !  gj  increases  in  production 

steps  into  it  IS  protected.  This  sort 


The  spirit  of  co-operation  exist¬ 
ing  .among  the  provinces  of  Canada 
in  the  matter  of  insurance  legisla¬ 
tion  was  stressed  by  R.  Leighton 
Foster,  superintendent  of  insurtiiice 
for  the  province  of  Ontario  in  his 
presidential  address  to  the  Associa¬ 
tion  of  Superintendents  of  Insurance 
of  the  Provinces  of  Canada  at  the 
annual  meeting  of  that  body  held  in 
Winnipeg  on  September  9th. 

“During  the  past  twelve  months” 
Mr.  Foster  said,  "there  has  been  a 
development  in  the  field  of  provin¬ 
cial  life  insurance  legislation  un¬ 
paralleled  in  the  history  of  laws  and 
legislation  in  Canada. 

‘You  are  all  aware  that  the  so- 


bar  has  been  lifted —  namely,  after 

ono  year  of  assurance  has  beenpass- ;  ghpVn"that  sometimes  the  lower 

ed.  Any  numoer  of  busi- |  gj.^ 

avowed  behev- 1  ^ 

more  out  of  sympathy  than  the  ob¬ 
servance  of  pure  law.  If  the  ver- 


of  have  been  experienced  b;-  a  majority 

of  misunderstanding  appears  to  be  •  the  members  of  the  club, 
due  to  some  extent  to  the  fact  that;  jt  j.  the  ooinion  of  the  Research 
We  have  explained  that  in  the  case  i  taxi  cabs  and  passenger  elevators  are '  Bureau  that  anv  system  of  nlanned 

sometimes  ticketed  with  the  names  of  |  Jo^k  and  daily  reports  should  be  of 
where  there  is  a  real  legal  obliga-  insurance  companies  “who  protect  value  to  any  agent.  The  svstem  of 
tion  on  the  part  of  the^  owner  to  the  passengers.  I  record-keeping  outlined  in  the  club 

take  the  passenger  to  his  destina- j  Certain  companies  are  now  issuing  i  pjan  makes  for  consistent  planned 
tion  in  safety  for  the  simple  reason  j  a  form  of  personal  accident  policy '  -phe  success  of  the  members 

that  the  passenger  has  paid  for  this  i  at  a  very  low  premium  (.generally  |  jj,  discussing  life-insurance  with 
service,  the  insurance  company  I  five  dollars)  which  covers  the  holder  |  (vtenty-four  people  everv  week  fol- 
charge  an  extra  premium..  No  j  against  all  automobile  accidents  whe- j  jows  as  the  next  step  The  weekly 
charge  is  made  for  this  cover  in  the  |  ther  he  or  .she  be  a  passenger,  guest  j  application  for  all  members  mav  tbeii 
case  of  private  cars,  because  the  j  or  pedestrian.  These  individual  in- !  logically  follow  as  the  third  step 
guest  in  a  private  car  is  not  in  the  j  surance  policies  fill  a  very  great  The  prom.otion  of  a  club  plan  such 
same  position  as  a  paying  passenger. ,  want  and  we  recommend  the  exten- !  ag  this  requires  patience  and  lots  of 
.4t  the  same  time,  the  company  have  sive  sale  of  them.  The  holder  of :  work  by  the  Manager,  but  he  will  be 
to  protect  the  owners  of  private  cars ,  such  a  policy  is  entitled  to  claim  a  i  well  repaid  in  the  improvement  in 
against  litigation  and,  as  w’e  have  specific  benefit  whether  there  is  f  morale  and  working  habits  evidenced 
pointed  out,  the  guest  claim  is  gen- 1  blame  attached  to  the  driver  or  own-  by  the  members  of  the  club 

erally  made  as  a  speculation  in  the  I  er  of  the  automobile  or  not,  an'd  it  is  |  _ 

hope  that  the  company  would  ra- 1  unnecessary  to  bring  a  blackmailing 
ther  pay  something  where  there  is  no  |  lawsuit  to  recover  paj-ment  of  doc- 
liability  than  to  incur  useless  ex-  \  tors’  bills. 

pense  of  litigation.  |  The  guest  who  carries  such  a  pol- 

It  might  be  argued  that  the  com- '  icy  is  independent.  •  If  his  friend 
pany  should  fight  all  those  cases  to .  gives  him  a  lift  home  and  an  acci- 
stop  the  racket  but  experience  has ,  dent  is  encountered  it  is  iinneces- 


j  consistent  app-a-week  p’^oducers  and  i  called  Uniform  Life  Insurance  Act. 

sponsored  by  this  association,  was 


UNION  LABOUR  LIFE 
FOR  ONTARIO  FIELD 


ness  men  have  been  avowed  believ¬ 
ers  in  the  doctrine  of  permanent 
prosperity  for  the  new  (bntinent. 
Trade  depression  in  the  "decadent 
monarchist  states  of  Europe”  might 
well  occur,  but  they  were  of  a  dif¬ 
ferent  type,  and  held  success  and 
progress  as  some  sort  of  inherent 
right.  It  follows  that  the  shock  of 
the  trade  slump  has  been  morelhan 
economic,  it  has  been  a  matter  of 
vital  status — the  vary  f -lundation  on 
which  The  mental  outlook  of  thou¬ 
sands  of  men  was  eased  has  been 
dreadfully  cracked  in  these  past 
few  months.  And,  under  the  strain 
of  devastating  financial  loss,  and 
inability  to  readjust  ideruS  to  terri¬ 
ble  conditions,  an  alarniinis,'  number 
of  men  have  preferred  to  giv-e  up  I 
the  fight,  and  to  leave  a  woriyingj 
world  by  the  route  that  implied  a  I 
spi'ody  realization  of  their  life  poli¬ 
cies. 

Are  Extending  Knr. 

American  life  offices  have  been 
reviewing  this  position  with  care, 
.and  many  companies  have  decided 
to  extend  the  suicide  bar  from  one 
to  two  years.  The  opinion  is  held 
that  such  a  waiting  period  will  prove 
operative.  In  any  like  circumstances 
in  the  future,  in  reducing  suicide 
claims  considerably.  Mon  will  not 
wait  another  twelve  months  to 
make  an  end  of  their  life  and  a  start 
to  the  life  income  for  their  wives. 
They  will  b 


enacted  some  five  or  six  years  .-igo 
by  eight  of  the  nine  provincial  legis¬ 
latures  of  Canada  without  amend¬ 
ment,  thus  achieving  uniformity  in 
one  of  the  most  important  branches 
of  insurance  kiw,  the  law  of  life  in¬ 
surance  contracts.  This  achievement 
won  international  recognition.  Since  I 
1925  the  uniform  act  so  enacted  has  i 
not  been  amended  In  a  single  prov-  ! 
ince,  thus  adding  to  the  achievement  j 
of  uniformity  the  achievement  of  • 
maintaining  uniformity.  There  ore  : 
few  persons  who  will  question  my  j 
assertion  that  the  members  of  this 
Association  were  largely  responsible 
for  both  achievements.” 

"A  year  ago  at  Edmonton,  one  of  , 
our  committees  reported  upon  a 
series  of  amendments  which  had 
been  suggested  to  the  uniform  act. 
After  careful  consideration  we  de- 
'  elded  to  recommend  one  ame.ndment 
jonly,  viz.  an  increase  in  the  limits 
'of  the  sums  insurable  upon  the  lives 
'  of  children  less  than  ten  years  of 
]  age.  Doubts  were  widely  expressed 
as  to  the  wisdom  of  our  action.  It 


Fire 


Automobile  Casualty 


Surety 


The  Northern  Assurance 
Co.  Limited 

OF  LONDON,  ENGLAND 


Establishf’d  1S35 


ASSETS  EXCEED  -  $100,000,000 

Head  Office  for  Canada,  Northern  Building,  St.  John  St.,  Montreal 

ALEX,  HURRY.  Manager 


NON-BOARD  FIRE  AUTOMOBILE  AND  PLATE  GLASS 

Trans-Canada  Insurance  Company 
Fonciere  Fire  Insurance  Company 
Sussex  Fire  Ins.  Co. 


Chief  Agent: 

P.  J.  PERRIN 


465  St.  John  Street 
MONTREAL,  P.Q. 


Assistant: 

R.  F.  CX)UR 


.Applications  Invited  from  Agents 


sary  to  resort  to  legal  subterfuge  to :  Organization  Affiliated  With  A, 'was  contended  that  we  were  tempt- | 


force  an  insurance  company  to  buy 
peace  under  a  wide  open  clause 
which  -was  intended  only  for  the 
benefit  of  the  owner  of  the  automo- 


F.  L. 


diet  were  a  large  one,  it  would  be  .bile  who  pays  the  preminm  (ex  the 
taken  to  appeal  and  the  costs  would  |  passenger  risk). 


The  universal  sale  of  Individual 


be  heavy.  If  the  verdict  is  small.  It 
might  be  within  the  limit  where  an 
appeal  cannot  be  made. 

■ivhilst  guest  claims  are  generally 

the  result  of  collusion  between  the  tection  are  not  entitled  to  any  -when 
owners  and  the  guests,  it  cannot  be  |  they  are  guests  in  private  cars. 


Plans  ELxtension  of 
Operatioac 


ing  fate;  that  if  one  amendment 
I -were  recommended,  other  .amend¬ 
ments  less  desirable  might  also  be 
recommended:  and  that  in  any  event 


The  Union  Labour  Life  Insurance  i  all  provinces  could  not  be  expected 
Company,  which  operates  in  seven-  to  pass  the  amendment  within  .a  rea-  i 
teon  states  of  the  United  States,  and  j  spnable  time  and  thus  uniformity: 
policies  to  the  pnblic  would  create  a  :  at  'Washington,  DC.,  has  started  op-  would  be  destroyed.  I 

complete  understanding  that  those !  erations  in  Canada,  with  head  office '  M'as  .Adopted  Unanimauslv.  ’ 
who  do  not  pay  premiums  for  pro-  at  465  Bay  Street,  Toronto.  Clarence-  Notwithstanding  these  objections- 

E.  Seli  is  general  agent  for  Canada,  the  recommendation  was  unanimous- 
A  life  insurance  company  for  or- ,  ly  adopted  and  our  members  charged  j 
ganized  labor  and  friends  of  labor,  .w-ith  the  chief  responsibility  of  per-; 
the  organization  commenced  opera-  suading  nine  provincial  legislatures 
tions  in  tbe  United  States  five  years  .  that  the  amendment  was  desirable.  | 
ago  Insurance  in  force  now  ex-  It  should  be  explained  that,  although  i 
ceeds  $50,000,000.  Conceived  in  the  ihe  province  of  Quebec  has  not  ' 
f  faction.  If  yon  refer  to  a  Persional  '  American  Federation  of  Labor,  and  adopted  the  uniform  act,  the  provi- 

If  an  agent  eojitinucs  to  receive  pre-  'Accident  or  Sicknes.s  Policy  the  same  '  owned  and  controlled  by  organized  i  the  Quebec  Insurance  Act  . 

iums  without  questioning  in sured' s  '  Condition  applies  with  the  exception  [  labor  in  United  States  and  <  anada, ,  *he  sums  insurable  on  the  j 

that  the  company  do  not  usually  call  ,  the  company  is  virtually  a  mutual  i of  children  was  identical  with  | 

for  written  proof.  They  accept  your  '  organization.  Its  shareholders  in-  provision  in  the  T  niform  Act.  : 
dec-l.aratlon  when  you  make  .applica-  elude  the  .American  Federation  of  "The  legislatures  of  all  nine  prov-  - 
tion  for  insurance  and  the  value  of  j  Labor  and  171  national  and  interna- ,  convened  during  the  first  six  ' 

your  protection  !.s  based  on  the  truth-  !  tional  unions  and/or  local  unions  .  '■’*.  1931.  The  amendment  I 


Answers  to  Insurance  Enquiries 


incorporated  186'> 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 


LIMITED 


ENGRAVERS  and  PRINTERS 


Tank  Notes.  Bonds,  Stock  Certificates,  Postage  and  Revenue 
Stamps  and  all  Documents  of  a  Monetary  Character. 

Head  Office  :  OTTAWA,  ONT. 
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fll  Place  d’Armes, 
MONTREAL 


Branch : 

1112  Bank  of  Hamilton  Bldg 
TORONTO 


Age  of  Insured. 


m 

age  t.5  his  company,  after  insured’s 
death,  liable  under  the  policn/  ?  — 
■'L.  L.  O." 

If  you  refer  to  Life  Insurance  your 
.age  is  not  almitted  by  your  company 
until  5’ou  have  proven  It  to  their  satis- 


fulnesA  of  your  statement. 


Conservation  to  be  Feature  Subject 
American  Life  Convention  Meehng  j  fcLrtog^Un7S^ 


St.  Louis,  Mo.  —  Conservation  of 
life  insurance  now  on  the  books  of 
companies  of  this  country  and  Can¬ 
ada  is  one  of  the  chief  subjects  to 
more  apt  to  turn  round !  come  before  the  annual  meeting  of 


for  some  other  solution  to  their 
'problems,  and  may  well  find  that  the 
second  year  ends  in  higher  hopes 
than  the  first,  and  that  the  process 
of  readjustment  Is  not  quite  so 
dreadful  as  at  one  time  appeared. 

In  addition  to  that  aspect  of  the 
matter,  it  is  interesting  to  note  that 
some  authorities  consider  there  is 
the  possibility  rff  tracing  "pre-sul- 
cidos.”  If  this  could  be  done,  a 
great  step  forward  would  have  been 
attained,  for  in  1930  twelve  thou¬ 
sand  policyholders  committed  sui¬ 
cide,  and  most  of  these  were  sub¬ 
stantial  policies  —  some  for  very 
large  amounts. 

It  has  been  suggested  that  emo¬ 
tionally  unstable  people  commit  siii- 
cido  far  more  often  than  do  normal 
and  unemotional  men;  that  recog¬ 
nition  cf  these  cases  in  school  life, 
and  subsequent  special  training. will 
ellminato  the  majority.  Again,  it  is  | 
probable  that  medical  men  could  do  j 
more  to  amend  the  present  state  of 
affair.s  if  only  they  were  brought 
to  a  recognition  of  its  seriousness 
in  the  mass.  It  has  even  been  put 
forw.ard  that  men  effecting  very 
large  policies  should  be  subject  to 
psycho-analysis.  One  very  well 
riualificd  life  assurance  doctor  says 
that  holders  of  small  policies  are 
less  hazardous  than  men  who  hold 
large  assurances.  Industrial  policy¬ 
holders  do  not  have  as  many  candi¬ 
dates  for  suicides  as  the  higher  eco¬ 
nomic  classes.  The  bread  line  has 
surprisingly  few  individuals  who 
want  to  quit  this  life  and,  in  the 
animal  kingdom,  self-destruction  al¬ 
most  never  occurs.  The  life  assur¬ 
ance  problem  .is  chiefly  with  that 
class  of  individual  that  appears  to 
he  economically  unstable,  although 
highly  intellectual  and  abundantly 
able  to  earn  largo  incomes.  These 


the  Home  Office  Management  Sec¬ 
tion  of  the  American  Life  Conven¬ 
tion  to  be  held  at  the  William  Penn 
Hotel,  Pittsburgh.  Pa.,  the  night  of 
October  7th. 

R.  C.  Neuendorffer,  secretary. 

Guardian  Life  Insurance  Company, 

New  York,  is  chairman  of  the  Home 
Office  Management  Section,  and  J. 

C.  Higdon,  secretary.  Business  Men  s 
-Assurance  Company.  Kansas  City, 

Mo.,  secretary.  They  have  sought  to 
m.ake  this  year’s  program  of  the 
Home  Office  Management  Section 
the  most  beneficial  yet  offered  to 
members  of  the  section  since  it  was 
organized  at  Dallas,  Texas,  five 
years  ago. 

"Canadian  Plan  of  Re-writing 
Business.”  will  be  the  subject  of  an 
address  by  Frank  W.  White,  assist¬ 
ant  secretary,  Canada  Life  Assur¬ 
ance  Company,  I'oronto.  the  night  of 
October  7,  while  Lawrence  J.  Doo- 
lin,  of  the  Life  Insurance  Sales  Re¬ 
search  Bureau,  Hartford,  Conn.,  will 
speak  on  “The  Practices  of  Ameri¬ 
can  Life  Insurance  Companies  with 
Reference  to  Conservation  ’ 

Messrs.  White  and  Doolin  have  organization. 


given  much  time  and  thought  to  the 
preparation  of  the  addresses  they 
are  to  give  before  the  Home  Office 
Management  Section  and  because  of 
their  intimate  knowledge  of  the  sub¬ 
jects  they  are  to  discuss,  it  is  cer¬ 
tain  all  who  attend  the  sectional 
gathering  will  find  it  well  worth 
while. 

Following  the  fixed  addresses 
there-  is  to  be  ,a  general  discussion 
of  not  onl.v  the  main  paper.s  but  of 
other  subjects  of  interest  to  the 
members. 

“Conservation”  wll  be  the  title  of 
the  paper  by  .Albert  G.  Borden,  sec¬ 
ond  vice-president,  Elquitable  Life 
Assurance  Society  of  the  United 
States,  the  Hom.e  Office  Manage- 
menfs  speaker  at  the  session  of  the 
main  convention  the  morning  of  Oc¬ 
tober  Sfh. 

Mr  Borden  has  long  been  rec¬ 
ognized  as  an  outstanding  authority 
on  the  subject  of  Life  Insurance 


thereof.  Emphasis  is  placed  on  the  intrc-duced  as  a  government  ^ 

fact  that  policies  are  written  on  legisxitures,  no  ^ 

half  of  friends  of  labor  as  well  as  amendment  was  proposed:  all  . 

the  unions  ’  legislatures  approved  the  amend- 1 

AVhile  rates  are  a  little  lower  than  agreement  among  | 

onoratpc  provinces,  became  the  law  on  ; 
g  uire  '  1st.  1931.  Not  only  did  every. 

mVnts^'of  laVTnd “provides  for  all! f amendment,  but 
nf,.,  In  no  province  was  any  o'her  amend- 

the  usual  forms  of  life  insurance., _ _  * 

On  the  board  of  directors  are  lead-  voiiovo' tViis  nnu-  in 

ing  labour  executives,  with  Matthew  *  achievement  in 

Woll.  first  vice-president  of  the , 

American  Federation  of  Labour  as: 
president.  The  balance  sheet  as  .at 
the  close  of  1930  showed  adm.itteed  ' 
assets  of  $l,068,10g  and  income  for 
that  year  of  $81.3, 8S7  and  claim  pay- 


Strength  -  Stability  -  Service 


E?tab1i.«hcd  tSfit) 


ARniirnnrPfi  I71  FrtPcip 

<npo.  si.  fA.ao)  ..  S4«2.«a3,ai.s 

A*Krt» .  .  SI  16.002,050 

Surplus  Funds  nnd 
<  onflnsency  IlP-.  . 
serves .  !|ll2.4O.S.001> 

MUTUAL  LIFE 

ASSURANCE.  COMPANY 
OF  CANADA 

Head  Office:  W.MiJRLOO,  ONT. 


.A  Purely 
Mutual 
Company 

dollar  of 
surplus  earn- 
mgs  belongs  to 
poricvboldertand 
ts  eitker  octuaUr 
|vitd  or  allotted 
as  cash  dwideyvi.i 
or  held  in  trust 
for  future  dis- 
^  tvibution. 


unifonnity  shouM  inspire  ins  to  re-  , 
doubled  effort  and  enrournpe  all 
bra.nche?  of  the  insurance  business  ^ 
to  extend  their  warmest  co-operaMon  ! 
To  our  asscvciation.  With  such  an  . 
ample,  surely  we  can  secure  nnifor-  i 
niitv  in  addition.al  fields  of  insurance  ' 


ments  of  $480, c36.  Insurance  ,  leeislation  without  prejudice  to  local 
force  included  $o^31oJ(8  individual ,  jjj  province.  "Unifor- 

policies  and  $43,0oti,55n  group  pali- j  jyjjfy poppi^ie;  diversify  where 

1  necessary"  should  rekiain  our  slogan 
Operations  in  Canada,  while  con- .  gpfj  m.otto.  Such  is  one  of  the  ad- 
fined  at  present  to  Ontario,  will  be  .  vantages  of  a  federal  svstem  of  gov- 
extended  to  include  o*her  provinces. ;  ^rnment. 


Canadian  H.O.  Official  1 
Of  Metropolitan  Dies 

Gilbert  M.  Herrick,  assistant  sec- ! 
retary  in  char.ge  of  the  personnel  di¬ 
vision  at  the  Canadian  head  office ' 
of  the  Metropolitan  Life  Insurance' 


Conservation  and  his  address  is  ex-  j  Company,  at  Ottawa,  died  at  a  local 
pected  to  prove  one  of  the  real  big  j  hospital  in  Ottawa  early  Sunday 
highlights  of  this  year’s  meeting  of  j  morning,  September  6th,  following  a 


the  Am.erican  Life  Convention. 

The  convention  headquarters  in 
the  Shell  Building.  Saint  Louis,  is 
already  receiving  inquiries  concern¬ 
ing  hotel  reservations  and  other  ar¬ 
rangements  for  this  year’s  gather- 


short  illness. 

He  was  well  known  and  had  .a 
host  of  friends  in  the  Capital  City 
where,  since  the  establishment  of 
of  the  Canadian  head  office  of  the 
company  in  1924  he  had  personal!;. 


Bank  of  Elngland  Still 

In  Unfavorable  Position 

London. — Last  Thursday’s  weekly 
'  Bank  of  England  returned  showed 
I  some  deterioration  in  position.  Di- 
I  rectly  or  indirectly,  the  bank  secur- 
I  ed  practically  all  the  gold  available 
I  in  the  open  market  on  Tuesday,  and 
j  its  gold  holdings  increased  more 
i  than  £  ].f'<>0,00d.  The  total  still  re 
'  mains  nearly  £  20.090,00'’' less  than  a 
I  year  ago.  The  note  circiilaton  in- 
I  creased  £4,500,000  during  the  week 
and  the  banking  rc.serve  thevelcre 


ing,  the  26th  annual  meeting  of  the  I  directed  the  appointment  of  the  of-  d^olined  more  than  £3. 500. 000.  This 


Unique  Plan  of  Insurance  Agency 
Flattens  Out  Production  Charts 


flee  staff  there  i  £3.000,000  larger  than  ,a  year 

Mr.  Herrick  had  been  with  the  1 6go,  but  it  includes  the  additional 
Metropolitan  Life  for  thirty-seven  £15,000.000  of  fiduciary  notes  anfh- 
years  and  since  1913  had  been  as-  j  month 

sociated  with  the  Canadian  organ!- 1 
zation  of  the  company.  Entering 


VSn?  &J^lanne  Infimmce  (pmpary 
Prohdevcc.R.!. 

Liahi/ily  Guar.ittleci  '>y 
The  Phoenix  Insurance  Co. 
oj  Hartford 

Total  Assets  over  $40,009,00’) 

E^EX  &  SUFFOLK 

Equitable  Insurance 
Society,  Limited 

of  England 

rSJAULltiUliU  IDt 
Cwrcd  by 

Atlas  .Assurance  Co. 

of  London,  Enz. 

f  rmUfird  Funds  over 


GEORGE  lYMAN 

General  .'\{tcnt 
<■  \fctcria  Square.  MON'TREXi* 
I  hone:  LAncaster  9331 


have  not  been  able  to  meet  the  re- 
Without  the  addition  of  that  spe-  quirements  of  patrons— this,  despite 
cial  sum,  the  reserve  would  be  only  the  fact  that  growers  within  a  Va- 


BRIGHT 

SPOTS 

Assets  over 

'  $10,000,000.00 

Cash  Income  for  the 
first  seven  months 
of  this  year  txceedn 
that  cf  the  same 
period  last  year. 
Policyholders  are 
realizing  the  value 
of  insurance.  They 
are  arranging  for 
increa.scd  amount.^. 
Investigate;  satisfy 
yourself  that  a 
Monarch  Life  Pol¬ 
icy  provides  protec¬ 
tion  nnd  a  safe¬ 
guarded  Investment, 

^NONARCB 

IIFE 

ASSURANCE 

COMPANY 

HEAD  Ofnet  — WINNIPtq 


Hartford.  —  Many  have  been  the 
methods  developed  within  the  last 
few  months  to  encourage  proper 
working  habits,  as  a  means  of  assist¬ 
ing  established  agent’s  to  overcome 
current  production  slumps.  In  a 
study  made  by  the  Life  Insurance 
Sales  Research  Bureau  some  time 
ago,  it  was  found  that  agents  who 
have  been  in  the  business  for  some 


arc  pro-suicides,  and  recognition  of  firoe  have  greater  difficulty  in  keep¬ 
ing  up  thq>r  production  under  pres¬ 
ent  selling  conditions  than  do  new 
!men.  This  leads  to  the  conclusion 


tiii.s  cla.ss  would  prevent  large  life 
a.ssurance  losses— and  recognition  is 
possitila  by  adequate  examination  of 
the  mind  and  temperament  as  well 
as  the  bod.v. 

In  the  absence  of  any  form  of 
medical  examination  even  with  fair¬ 
ly  large  life  policies,  and  the  gen¬ 
eral  weakening  of  the  suicide  bar 
in  this  country.  It  would  be  inter¬ 
esting  to  know  whether  or  not  there 
has  been  a  corresponding  upward 
frond  in  the  number  of  suicide 
deaths  during  the  severe  trade 
.slump. 


(;i;0L0iiir\L  survey  for  y.  b. 

Fredericton. — The  first  geological 
I  survey  conducted  in  Ne^w  Brunswick 
;by  the  Provincial  Government  with¬ 
in  the  past  six  or  seven  years  is 
m.nking  satisfactory  progress  and 
will  be  concluded  late  in  October, 
according  to  Dr.  AY.  J.  Wright,  prov¬ 
incial  mineralogist,  who  Is  in  charge 
of  the  survey. 


that  modern  methods  of  work  and 
selling  are  the  keys  to  more  business 
when  it  is  hard  to  get. 

The  August  supplement  of  the 
Handbook  of  Agency  Management,  a 
bi-monthly  publication  of  tested 
agency  building  plans  of  the  Re¬ 
search  Bureau,  fells  of  a  unique  plan, 
originated  in  an  agency  of  forty  full¬ 
time  men,  which  has  been  notably 
successful.  This  agency  is  charac¬ 
terized  by  an  unusually  large  pro- 
portiou  of  high  grade  men,  but  be¬ 
fore  this  plan  was  started  their  pro¬ 
duction  charts  were  all  peaks  and 
valleys. 

When  busln-ss  began  falling  off 
and  the  slump  periods  were  longer 
and  more  frequent,  the  Working- 
men’s  Club  was  formed.  The  pur¬ 
pose  of  the  club  is  to  stimulate  rec¬ 
ord  keeping  and  to  develop  week¬ 
ly  production  In  addition  to  correct 
working  habits.  All  members  of  the 
I  agency  were  eligible  for  membership 


in  the  club,  but  to  remain  in  good 
standing,  the  members  are  required; 

1.  To  discuss  life  insurance  with 
twenty-four  people  each  week,  at 
least  six  of  whom  must  be  new 
prospects. 

2.  To  write  at  least  one  application 
each  week,  joint  ca.ses  counting 
as  one  life  for  both  agents. 
(Agents  under  contract  less  than 
six  months  were  excused  from 
the  app-a-week  requirement). 

.3,  To  hand  in  the  Secretary  each 
week  an  analysis  of  work.  This 
form  shows; 

Amount  of  time  in  canmss  each 
day. 

Number  of  new  and  old  prospects 
seen. 

Number  of  attempts  to  close. 

Number  and  total  amount  of  ap¬ 
plications  secured. 

A  chairmaai  of  the  club  was  elected 
for  one  year.  In  .addition  to  promot¬ 
ing  informal  discussion  meetings  of 
the  group  he  assists  the  secretary 
and  helps  the  Manager  in  his  super¬ 
vision  of  the  members  of  the  club. 

If  a  member  fails  to  complete  any 
of  the  requirements  for  good  stand¬ 
ing,  a  fine  of  twenty-five  cents  Is 
levied.  An  illness  of  three  day’s 
duration  Is  accepted  as  an  excuse 
and  legal  holidays  deduct  for  Inter¬ 
views  from  the  required  number. 
Two  week’s  vacation  Is  allowed  each 
member  without  penalty. 


their  service  as  a  bookkeeper  in  Au¬ 
gust,  1894,  he  bad  received  numer¬ 
ous  promotions  which  led  to  his  ap¬ 
pointment  as  an  officer  when  in 
September.  1924.  he  was  made  an 
assistant  secretary.  Ho  was  known 
throughout  the.  Dominion,  as  for 
five  years,  as  field  supervisor,  he 
regularly  visited  the  branch  offices 
of  the  company  from  coast  to  coast. 

The  deecased  was  born  in  Oswe¬ 
go,  New  York,  on  March  27th,  1871, 
and  is  survived  by  his  widow.  Net¬ 
tle  Hopper  Herrick,  and  one  daugh¬ 
ter,  Mrs.  James  ALinchester  of  May- 
wood,  N.J.  During  his  life  he  had 
taken  a  prominent  part  In  Masonic 
activities  and  was  a  Past  Master  of  j 
Sagamore  I.adge,  .A  F.  and  A.M.,  of : 
New  York.  , 


just  over  £40.000,000,  or  .about 
£12,500.000  lower  than  last  year. 
Di’en  so.  however,  it  would  have 
been  £9.000,000  heher  than  in  1929. 
But  If  Is  regarded  as  necessary 
for  the  hank  to  do  its  utmost  to 
dispense  with  the  assistance  of  .an 


dius  of  fifty  miles  of  the  city  have 
trade  heavier  shipments  than  at  any 
time  during  the  past  five  years. 


B.  u.  ( OAi  orrri  T  highek. 


S.AITION  SHinrEXTS  HE  AVY. 


Vancouver.  —  Shipments  of  canned 
salmon  in  July,  the  first  month  of- 
the  new  shipping  year,  made  up  the- 
Vancouver,  B.C.  —  The  coal  out- |  large  total  of  44.393  ca-ses.  This, 
expansion  in  the  fiduciar.v  issue  and  '  put  in  British  Columbia  in  .luly  in-  ;  compares  -with  19,267  cases  exported 
to  get  back  the  gold  it  has  lost. :  creased  by  2,279  tons  over  the  same  (■in  July  last  year.  Great  Britain' 
Prospects  of  this  are  now  more  I  month  !a.st  year,  the  total  for  that  j  took  the  bulk  of  the  oargoos, 
hopeful,  especially  in  'view  of  the  month  this  year  being  139.397  tons, 
large  additional  credits  available  I 

for  supporting  sterling.  I  ’  "  ” 

Bemnnd  For  Home  Grown  Fruits,  j 

■Vt’innipeg. — The  demand  for  home-  ] 
grown  small  fruits  in  AVinnipeg  has  j 
been  so  brisk  this  year  that  dealers 


usual. 


S.  AFRICA  BIG  AUTO  CUSTOMEC. 

Ottawa.  —  Soiith  Africa  was  Can¬ 
ada's  best  customer  for  automobiles 
during  the  month  of  July,  it  is  shown 
In  a  report  of  the  Dominion  Bureau 
of  Statistics.  In  both  freight  nnd 
passenger  cars  the  Union  purchased 
more  than  %any  other  country, 
although  British  India  came  a  close 
second.  South  Africa’s  Importations 
amounted  In  value  to  $117,160. 


TO  ruRCHASF  pt:lpwooh. 


Fort  AVllliam.  —  The  Great  Lakes  ] 
Paper  Mill  at  For'  William  advises  ] 
that  between  60.000  and  90,000  cords  | 
Proceeds  I  of  pulpwood  will  be  purchased  In  the 
from  these  assessments  are  deposit-  district  lu  the  coming  winter  for  use 
ed  in  a  common  fund  to  be  used  for  in  its  mill. 


THE 


Ontario  Equitable 

Life  &  Accident 
Insurance  Co. 


S.  C.  TWEED,  President 


Head  Office; 

WATERLOO,  Ontario 


Awetii  '■neo.  31,  1930) . «  7.816,487 

Policy  KcucrviM  . 6.289,665 

Indurancc  in  Fore* .  53,677,19) 


THE  nNANCIAL  TIMES,  MONTREAL.  SEPTEMBER  11,  1931 


Start  Campaign  to  Encourge 
Buying  of  Western  Products 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


ITPC'I*  T  PAD  I  "’*nnipGR. — Approval  of  litemture 

lll<\l  I  IIIIK.N  rllK  to  be  forwarded  to  2.000  merchants 

TLlUI  IjWIIU  1  Vril  i  In  the  province,  asklnc  them  to  en- 

AHAn  nPTIimi  AP  i  courage  the  buying  of  western  pro- 

I.KlIr  KKNIKN  lir  "'as  KU-en  by  the  ret.iilers' 

'^**''*  Ituavnii  V*  i  committee  of  the  Industrial  Pevel- 
CI17TV  DCD  r'liMT  board  at  a  meeting  held  re- 

f  1  f  1  1  I  Jill  '  letter  points  out  how  such 

-  co-operation  at  this  time  will  help 

hanges  in  Weather  Can  Have  to  increase  sales  and  crcnte  new 
Little  Effect  From  Now  for  the  merchants  •customers. 

j  The  committee  also  asks  manu- 

Onwards  i  facturers  to  give  the  fullest  co- 

-  ‘  operation  to  merchants  in  arranging 

HOPES  FOR  NEXT  YEAR  j  displays  of  western  products  in  their 
_ _  I  windows  of  their,  stores  for  the 

^orld-wide  Reduction  in  Acre-  iTsept 

age  Seen  as  Corrective  to  Elx-  retails  of  the  window  display 
isting  Situation — Adjustments  competition  hove  been  approved. 

N-V*  tSni-lnfr  i  t’ash  prizes  will  be  awarded  for  the 

By  Wext  spring  ^  f,ps,t  window  shows  of  the  week. 

■ -  .  •  '  b'nr  the  purpose  of  the  contest. 

innipfR  Burcnii  Thr  I'lnnnrini  Time*  merchants  In  tho  Winnipeg  and 
Winnipeg.  —  With  nearly  all  the  pr.andon  districts  are  being  divided 
leat  cut  good  progress  has  been  jn(o  separate  groups. 


Business  in  the  West 


Weekly  Report  of  the  Conodlan 
Credit  Men'*  Trust  Assoelatlon. 


Winnipeg.  —  Wholesale  groceries 
I  fairly  good;  dry  goods  and  clothing 
I  lines  continue  somewhat  quiet. 
Boots,  shoes  and  rubber  footwear 
quiet.  Hardware  and  building  lines 
report  no  Improvement  during  the 
past  week.  Retail  trade  fair.  Col¬ 
lections  Improving  generally. 

Regina.  —  A  slight  falling  off  in 
wholesale  groceries  ii(*reported.  Dry 
goods,  boots  and  shoes  and  clothing 
quiet.  Hardware  and  builders  sup¬ 
plies  fair.  Collections  fair.  Retail 
trade  generally  somewhat  quiet. 

Moose  .law.  —  Wholesale  boots  and 
shoes  quiet;  retail  and  wholesale 
hardware  slow;  Groceries  fair;  re¬ 
tail  groceries  showing  slight  im¬ 
provement.  Collections  slow. 


Government  PropOMl  Involves 
41  Companies  of  Which  Ma¬ 
jority  Signify  Acceptance 


NEW  LEASE  OF  UFE 


Gas  Output  Will  Be  Pooled  on 
Pro  Rata  Basis  and  Sold  to 
Calgary  Gas  Company  For 
Distribution 


Throughout  the  Tv^rld... 

CANADIAN  CLUB 


Cnlunry  Iliironii  The  Finnnelnl  Time* 

(  algary. — A  move  is  now-  under 
way  by  the  Alberta  Government  to 
conserve  the  gas  supply  of  the  Tur¬ 
ner  Valley  and  thereby  lengthen  the 
life  of  producing  areas.  .According 
to  a  statement  by  Premier  .1.  K. 
Brownlee,  forty-one  of  the  Valley’s 
oil  and  gas  producing  companies  are 
concerned  in  the  proposed  plan  to 
output  and  sell  to  the 
A  majority 


is  the  choice  oF  royalty  and  connoisseurs 
—  its  quality  attested  to  by  awards  of 
merit  since  1858. 


pool  their  gas 
Calgary  Gas  Company 
of  the  firms  are  understood  to  have 
approved  of  the  plan. 

Mr.  Brownlee  said  27  independent 
companies  and  14  other  concerns, 
indirectly  or  indirectly  controlled  by 
Imperial  Oil  Company,  have  been 
urged  to  join  the  gas  distribution 
combine.  Most  of  them  had  already 
agreed,  he  said 

If  all  the  companies  come  to  an 
agreement,  the  Calgary  Gas  Com¬ 
pany  will  pay  a  higher  price  so  that 
the  Turner  Valley  firms  will  receive 
recompense  for  loss  of  revenue 
which  would  follow  the  conservation 
measure.  The  consumer  here  will 
pay  an  increase  rate  on  the  basis  of 
one  cent  per  1.000  cubic  feet. 

Fears  that  the  great  gas-waste  in 
the  Valley  would  shorten  the  Val¬ 
ley’s  productive  life  caused  the  Pro¬ 
vincial  Government  to  commence 
active  steps  to  conserve  the  gas.  It 
the  daily  waste  was 
figure 


:  proved.  Collections  in  City  fair; 
[country  very  slow;  old  wholesale 
collections  very  bad;  new  goods 
pretty  good. 

Calgary.  —  A  slight  improvement 
is  noted  in  all  staple  lines,  although 
merchandise  asset  Kas  not  started  to 
move  to  any  extent  at  smaller 
points.  Collections  still  slow 
although  current  accounts  are  being 
met  fairly  promptly, 
i  Kdnionton.  —  Wholesale  grocers 
report  increased  activity  in  sales; 
•dry  goods  and  boots  and  shoes  fair. 
Ret.ail  city  trade  somewhat  improv¬ 
ed  over  recent  weeks.  Country  trade 
confined  to  necessities  only.  Collec¬ 
tions  quiet.  Harvesting  in  Edmon¬ 
ton  and  northern  districts  now  quite 
general  with  occasional  delays 
caused  by  rain. 

Tanconver.  —  There  is  practically 
no  change  in  business  generally  over 
previous  week.  All  lines  report  busi¬ 
ness  as  fair  nnd  fairly  good  with  col¬ 
lections  slow. 


Farm  Board  Sells  15,000,000 
Bushels — Half  in 
Flour 
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a  warm  September  con.-^iderable  feed 
will  he  cut  in  the  west,  thus  mea¬ 
surably  reducing  the  anticipated 
shortage  this  winter 

Date  crop  summaries  and  reports 
from  elevator  --ompanies  have  re¬ 
corded  no  unusual  developments, 
with  the  result  that  the  west  is  re¬ 
conciled  to  a  yield  of  ahniit  fifty 
per  cent,  of  normal.  With  wheat 
I  at  its  present  level  no  surprises  are 
I  in  store,  and  weather  vicissitudes 
will  scarcely  influence  matters  from 
now  on. 

1  .Some  Optimism  F.virlent. 

I  In  the  grain  trade  here,  however. 

;  there  is  some  optimism  expressed  as 
.a  result  of  the  reduced  acreage  fig¬ 
ures  in  the  wheat-growing  co.untrles 
throughout  the  world.  This  coupled 
with  the  fact  that  surpluses  are  be¬ 
ing  steadily  reduced  is  taken  to  in¬ 
dicate  better  times  in  store  for  the 
farmers  in  the  Canadian  west.  Fore- 
I  casts  have  indicated  that  by  next 
I  spring  the  situation  should  largely 
I  have  adjusted  itself.  There  is  con- 
i  sequently.  hope  that  next  year’s 
[crop  will  do  much  to  revive  condi- 
I  tions  on  the  prairies, 
i  M'orld  wheat  acreage  summaries 
have  indicated  that  the  reductions 
now  apparent  are  about  equal  to  the 
increase  in  wheat  acreage  which  has 
been  effected  during  the  past  ten 
years.  The  resulting  situation  i.s 
regarded  as  an  extremely  favorable 
one  from  the  west’s  point  of  view. 

Relief  projects  are  at  last  begin¬ 
ning  to  get  underway  in  the  west. 
Highway  construction,  in  which  the 
west  is  considerably  deficient  as 
compared  with  other  parts  of  Can¬ 
ada,  will  absorb  large  numbers  of 
men.  Money  for  such  work  is  be¬ 
ing  voted  freely  by  the  provincial 
government  and  the  municipalities, 
while  the  federal  subsidies  have  been 
on  a  liberal  scale.  The  measures 
taken  in  this  respect  have  dissipat- 1 
ed  many  of  the  anxieties  apparent  j 
earlier  in  the  season  I 


was  estimated 

500.000,000  cubic  feet.  The 
would  be  reduced  to  the  minimum 
under  the  new  partially-approved 
pooling  system. 

Opposition  would  be  made  by  Cal¬ 
gary  if  the  price  of  gas  to  the  peo¬ 
ple  was  increased,  said  Mayor  .Andy 
Davidson,  who  added  he  had  inform¬ 
ed  Premier  Brownlee  of  the  city’s 
stand.  For  >ears,  he  said,  the  city 
had  urged  conservation  in  Turner 
Valley. 

Pro  Rata  Rasis. 

The  merger  for  supply  of  gas 
only  is  being  made  on  a  pro¬ 
rata  basis  so  that  all  companies  in 
the  Valley  with  producing  oil  or  gas 
wells  will  share  in  revenue  through 
sale  of  gas  required  for  Calgary  nnd 
other  Alberta  towns  now  being  sup¬ 
plied  by  the  Canadian  tVestern  Na¬ 
tural  Gas,  Light.  Heat  and  Power 
Company.  There  is  no  financial 
merger  anticipated  nor  is  it  expected 
any  company  will  lose  its  identity. 

Companies  concerned  arc  ;  .Al¬ 
berta  Pacific  Consolidated  Oil  Com¬ 
pany;  .Albertan  Federated  Oil  Com¬ 
pany  Limited:  British  Dominion  Oil 
and  Development  Corporation,  Ltd.: 
Calmont  Oil  Company.  I.imited;  , 
Commonwealth  Petroleums.  Limited; 
Dome  Oil  Company  Limited;  East 
Crest  Oil  Company  Limited;  Free- 1 
hold  Oil  Company  Limited;  Home¬ 
stead  Oil  ('ompany  lumited:  Illinois, 
.Alberta  Oil  Company,  Limited;  Mc¬ 
Leod  Oils.  T.imited:  Midfield  Oil 
Company  Limited;  Mercury  Oil 
Company  Limited:  Miracle  Oil  Com¬ 
pany  Limited:  Mill  City  Oil  Com¬ 
pany,  Limited;  Model  Oils  Limited; 
New  MeDougall-?egur  Oil  Com¬ 
pany.  Limited;  Okalta  Oil  Company 
Limited;  Regent  Oil  Company  Lim¬ 
ited;  Richfield  Oil  Company  Lim¬ 
ited.;  Sioux  tiry  Oils  Limited; 
Spooner  Oils  Limited;  Structure  Oil 
and  Gas  •'•ompany  Liniited;  fnited 
Oils  Limited;  \’u]can  Oil  Company 
Liratied;  Wellington  Oil  '  nmpany 
Limited;  Widney  Oil  Libited;  .Ad¬ 
vance  Oil  Company  Limited  Well 
No.  na:  .Associated  Oil  and  Gas 
Company  Limited;  Raltac  Oil  fom- 1 
pany  Limited;  Home  Oil  Company 
Limited;  Lowery  Petroleums  lim¬ 
ited;  .Merland  Oil  f ompany  Limit¬ 
ed;  Sterling  Pacific  Oil  Company 
Limited;  Dalhousie  Oil  Company 
Limited;  Foothills  Oil  and  Gas 
Company  Limited;  .Mayland  Oil 
Company  Limited;  Royalite  Oil 
Company  Limited;  i^outhern  Low¬ 
ery  Oil  Company  Limited;  South 


SOLD  THE  WORLD  OVER 


SASKATOON  CITY 
TAX  COLLECTION 
STEADY  LEVEL 


ence  shares  will  cover  these  contri¬ 
butions. 

It  is  expected  that  the  meeting  of 
shareholders  will  be  held  early  in 
October  as  it  must  be  advertised  for 
four  full  weeks  in  advance. 


First  7  Months  Showed  47.079r 
— Higher  Percentage  of 
Arrears  Adjusted 


HAI.IF.VX  lUTLPlNG  DOTVX 


RESULTS  SATISFACTORY 


Manufacturers  of  nigli-Grade 

Knitted  Underwear,  Hosiery  and  Outerwear 


Halifax.  —  Building  permits  In 
Halifax  show  a  decline  being  some 
.?.iOh,noo  less  since  the  first  of  the 
year  than  for  the  corresponding 
period  in  lOoO  and.  as  regards  .Aug¬ 
ust.  J.37S.S.15  less  than  .August  last 
year.  Work  on  the  harbor  develop¬ 
ment,  for  which  .?2..in(1,0nn  was  voted 
as  a  loan  at  the  last  session  of  Par¬ 
liament  is  going  on. 


The  city  of  Saskatoon  Commis¬ 
sion  reports  that  at  the  end  of  July 
last  47. (>7  per  cent,  of  the  current 
year’s  tax  levy  had  been  collected, 
comparing  with  47. SI  per  cent,  for 
the  corresponding  date  in  The 

percentage  of  arrears  collected  to 
the  end  of  July  1331.  was  37.,sa  per 
cent,  compared  with  ,^4  37  per  centi 
for  the  same  period  in  1333. 

The  following  is  a  summary  of 
tax  collections  in  this  city  for  the  7 
months'  period  ending  July  31st, 
1331.  together  wth  a  comparison 
with  the  same  period  in  1930,  name- 
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Burrard  Tunnel  &  Bridge 

To  Seek  Additional  Funds 


1  Selling  Agents  to 

^  Wholesale  Trade; 

GOHOOX  &  SOX 

^  MMITF.I) 

^  Toronto  &  Montreal 


General  Office  i 

PARIS,  Ont. 


North  A’ancouver.  —  Directors  of 
the  Burrard  Tunnel  and  Bridge  Com¬ 
pany  have  decided  t.o  call  a  meeting 
of  shareholders  to  authorize  issue 
of  preference  stork  to  raise  funds 
for  replacement  of  the  330  font  span 
of  the  Second  Narrows  bridge. 

•North  Vancouver  City  and  .North 
Vancouver  district  propose  to  place 
by-laws  for  $130,003  before  f^e  rate¬ 
payers  and  West  Vancouver  will 
vote  on  a  •?2o.330  issue.  The  prefer- 


POOL  DELEGATES  APPOIXTED. 

Calgary.  —  .More  than  seventy 
delegates  to  the  Alberta  Wheat  Pool 
convention,  to  be  held  in  Calgary 
this  year,  have  been  appointed  by 
the  locals  of  the  organization.  The 
province  is  divided,  for  Pool  pur¬ 
poses,  into  the  following  districts: 
North  Calgary,  South  Calgary.  Red 
Deer,  Camrose,  Lethbridge,  Clares- 
holm  and  Edmonton. 


SIAM  TO  EXHIBIT  IX  REGIX\. 

Regina.  —  Siam  is  to  exhibit  at 
the  forthcoming  World’s  Grain  Ex¬ 
hibition  and  Conference  .at  Regina 
next  summer,  reserving  530  square 


feet  of  space  for  the  national  dis¬ 
play.  Word  of  Siam’s  decision  to 
participate  comes  from  AV.  Watson 
.Armstrong,  consul-general  for  the 
Kingdom  in  question,  at  Vancouver. 


.Arr»ar.s  cell®';t»d  les.is 

Current  collected  82S.123.40  783.22' 
Overpaid .  94  23  131 


renalticE,  etc. 


.Vet  coHection.s  .  944.:6'.It;  SfiS.3i4  47 

From  the  above  figures  it  will  be 
noted  the  situation  with  regard  to 
tax  collections  in  Saskatoon  this 
year  is  very  satisfartory,  especially 
keeping  in  mind  the  very  large 
amount  of  unemployment  at  pres¬ 
ent  existing  throughout  the  west. 

With  regard  to  the  publir  utilities, 
the  following  information  is  sup¬ 
plied  showing  results  for  the  first  7 
months  of  the  current  .vear,  namc- 


Decline  of  More  Than  $2,500, 
000,000  in  Farm  Income 
From  1929 


5£’>!RM,'IP  VO'J  WAPIT  TO  GiO  GOLPlPiG.  5AY  TO 
Thfc  Wlf^e  ADD  CiO.  BE  MA5T&C?  RS  YOuR  HOME: 
dU5T  AS  1  am,-  _ 


SAY  Tm,  50PRY,  BILL,  BUT  I  HAD  TO 
BRIMG  HOME  SOME-  WOPK  FROpd  THEr 
OF-FICE.  I  REALLY  CAHT  MAKE  IT  TO  PAY. 


Testimony 


that  farm¬ 
ers  of  the  Fnited  States,  despite  all 
I  the  forms  of  governmental  aid  that 
I  they  have  received  are  in  a  had 
'  situation  this  year,  was  given  by  Dr. 
L.  H.  Bean,  senior  economist  of  the 
Department  of  Agriculture,  before 
the  Interstate  Commerce  Commis¬ 
sion. 

Representatives  of  lumber,  fruit 
and  paper  interests  also  argued  that 
they  were  not  able  to  stand  the  Ih'/r 
increase  in  freight  rates  which  the 
railroads  are  seeking. 

Dr.  Bean,  who  had  prepared  a 
special  statement  for  this  hearing  at 
the  request  of  the  rommisson,  said 
that  estimajes  indicated  a  gross  in¬ 
come  from  farm  production  of  about 
•S3, 347, 330. 1103,  as  compared  with  Sll,- 
311,033.000  in  1323,  or  a  decline  of 
22'' I-.  This  is  the  lowest  estimate 
of  gross  income  since  1321. 

“This  decline  was  accompanied  by 
only  a  moderate  deereasc  in  the 
i  expenses  of  production,"  he  added, 
j■'most  of  the  costs  remaining  prac- 
[tically  unchanged,  except  food  costs, 
[farm  wages  and  purchase  of  ma- 
I  chinery.  and  thus  the  decline  in 
gross  income  reduced  the  amount 
of  income  available  for  capital,  labor 
and  management  hy  about.  33'%,  $5.- 
573.000,000  in  1323  to  .$3,750,000,000 
in  1330. 

“This  amount  falls  short  by  about 
$346,000,000  of  a  wage  allowance  for 
the  farm  operators  labor,  even  at 
reduced  farm  wage  rates,  and  leave.s 
no  net  income  available  for  capital 
or  management,”  he  said.  “As  a 
result  of  this  unprofitable  year  land 
values  declined  more  during  1330 
than  in  any  year  since  1322  and  in¬ 
ventory  value  of  live  stock  on  farms 
also  declined  sharply.” 

.Adoph  Pfund,  secretary  of  the 
National  Retail  Lumber  Dealers’ 
Association,  declared  that  small 
bourse  construction  must  be  stim¬ 
ulated  to  bring  about  a  noticeable 
improvement,  in  the  economic  situa¬ 
tion  and  that  an  increase  in  freight 
rates  would  retard  such  ,o  revival 

Samuel  Frazier,  secretary  of  the 
International  Fruit  Association,  tes¬ 
tified  that  73'^r  of  the  fruit  in  New 
York  State  is  handled  hy  truck  and 
that  if  freight  rates  were  raised  all 
the  business  will  go  to  I  rucks. 


MOXTREAL  BITLDIXG  HEAVIER 

Building  permits  is.sued  in  Mont¬ 
real  covering  the  first  eight  month." 
of  the  current  year  amount  to 
834.402,  which  is  an  increase  of  $1,- 
648,236  over  the  corresponding  per¬ 
iod  of  last  >ear. 


Estimate  Employment  For  2,500 
Men  on  Construction  of  4 
Trunk  Sewers 


But  a  f-ew  days  lated,  after  you  have  made  am 

BXCUSE  FOR  -MOT  <dOIN)H«  HIM  IH  A  GAME  OF  e,OLF,- 


D'dEVEP  GIVE  ODE  OF  YOUD  CDOMIE5  SOME  ADVICE 
ABOUT  BEIMG  BOSS  IM  HI5  OWfD  HOME, — 


HUPRY  WITH  THOSE  WIDDOWi^ 
GEORGE,  I  WAIST  THE  RUGS  ^ 
BEATEM  HEtXT  L 


The  Quiet  Persistence 
of  Quality 

No  flamboyant  ad- 
V---  vertising  has  ever 

been  necessary  for 

jp  CON  VI  DO 

PORT  WINE 

Everyone  recognizes 
its  true  Quality  on 
the  first  sip.  Ever 
I  since  1670  Warre 

^  Co,,  of  Oporto, 
( Portugal ) ,  have 
~1^:  been  grownn.g  and 

bottling  this  noble 
Port.  Always  aged 
Vwt’sO  30  years  in  wood. 

Convido  is  never 
sold  in  bulk. 


Winnipeg. — This  city  has  learned 
with  relief  that  jobs  will  he  pro¬ 
vided  for  '2,500  unemployed  as  a  re¬ 
sult  of  the  construrtion  of  four 
trunk  :';ewers  which  will  he  under¬ 
taken  at  once.  In  this  enterprise 
the  municipality  is  hearing  only  25 
per  cent,  of  the  cost.  A  similar 
proportion  is  being  borne  by  the 
provincial  government,  while  the 
federal  government  is  paying  half 
of  the  expenses.  .Married  men  are 
to  he  given  the  preference  when  the 
labor  is  enrolled. 

The  amo’inf  of  employment  which 
will  be  provided  is  really  consider¬ 
ably  more  than  the  2.500  men  spe¬ 
cified.  as  the  city  i.-;  arranging  to 
manufacture  the  concrete  sewer 
pipe.s  which  will  he  necessary. 

The  city  ronncil  has  now  under 
consideration  the  constructinn  of  a 
.sewage  disposal  plant  and  a  system 
of  intercepting  sewers  which  it  is 
estimated,  will  involve  an  expendi¬ 
ture  of  .$15,000,000, 


D’cl’EvER  TRY  BLACK  HORSB?— IT CEDTAIHLY 


HE  PASSES  YOUR  HOUSE  AS  YOU  ARE  VERY  BUSILY 
EHGAGED  50METHIM6,  LIKE  THIS, - 


Ik^OpORTO 


Black  &  Armstrong 


LIMITLD 

FINANCIAL  AGENTS 

and  Valuator  i 
F.siatea  Managed 


Farm  I.tinda,  Mortctasca  nn«J 
I  iiaurnnre 


The  Financial  Times  reache.';  a 
class  of  pettple  who  are  interested 
and  able  to  hiij  investment  securi¬ 
ties. 
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Record  of  Canadian  Stocks 
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Stock 

Ab’tibi  ... 

Do.,  6*^,  pref  .  . . 
Do.,  7^c  prcf  .  .. 
Alberta  Grain  .... 

Do.,  pref  . . 

Asbestos  . . 

Do.,  pref  . 

Atlantic  Sugar . 

Do.,  pref . 

Asso<*iated  Can  ... 
Associated  Tel 
Amalgamated  Elec., 
Do.,  pref 

Agnew  Surpass,  com 
Do.,  pref  ... 

Barcelona 

Bawlf  Grain,  pref.  ,  , 
Belgo  Can.,  pref  .  .  . 
Bell  Telephone  .  . .  , 
Brant.  Cord.,  pref.  , 

Brazilian . 

B.  C.  Packers  .  .  . . 

Do.,  pref,  • . 

B.  C.  Power  “A”  .  . . 

Do.,  “B”  . 

B  E.  Steel . 

Do.,  pref  . . . 

Do.,  2nd  pref 
Bruck  Silk 

Build.  Products,  Cla! 
Burt.  F,  N..prdf  . 
Beatty  Bros  ,  com 
Do.,  pref 

P  lue  Ribbon,  com.  . . 

Do  .  pref  . 

Bathurst  .  . 

Calgary  Power  .  ,  . . 
Canada  Bread,  new. 
Do.,  1st  pref 
Do.,  pref.,  “B*’ .  ,  . 
Canada  Cement .... 

Do.,  pref . 

Canada  Dry  . 

Canada  S.S.  Lines. .  . 

Do.,  pref  .  .  .  . . 
Can.  Bakeries,  A.  . . . 

Can.  Bronze  . 

Do.,  pref  . 

Can.  Canners  .  .  . . 
Do.,  1st  pref 
Do  .  2nd  pref  .  . 
Can.  Car  &  Found  .  . 
Do.,  pref 

Can.  Converters  .  . 
Can  Cottons,  pref  . 
Cm  Dr'^dce  &  Dock 
Do  .  pref 

Can.  Fairbanks,  pref. 
Can  Foundries  A  .  .  . 
Can.  Gen.  Elec  .... 

Do.,  pref  .  . 

Can.  Ind.  Alcohol 
Can.  Ind.  Alcohol  “B 


-Week  ending  Sept.  8,  1931 - Price 


Can.  Iron  Founiiries . 

68 

65 

Do  ,  pref . 

76 

60 

67o 

Can.  Loco  . 

. .  ,  r 

18 

15 

Do.,  pref . 

25 

10 

Can.  0:1  . 

‘.1  1% 

”10 

23% 

9 

$1  00 

Do  .  pref  . 

120 

96 

8G. 

Can.  Pac..  Ry  .  . 

1 .'  20  % 

20% 

17% 

17% 

10297 

—  '2% 

46% 

20*4 

(B) 

Can  Pow.  &  ^aper 

% 

% 

% 

'4 

98 

4*4 

50 

Chfts.  Gurd 

. .  26 

26 

25 

25 

140 

—  1 

31 

20 

$2  00 

Do.,  pref . 

108 

108 

7G 

City  Dairy 

60 

59 

$2.00 

Cock?hutt  Plow. .  . 

■$% 

'SK 

'sK 

'sK 

120 

-1-  K 

10 

4*4 

Conduits 

9 

8% 

$1  00 

Do.,  pref 

92 

85 

7G 

Consol.  Bakeries 

II  9% 

9% 

8% 

9 

165 

_  '  % 

12K 

7% 

$1.00 

Consol.  Food  Prod. 

‘A".  II 

5% 

3 

Consol.  Food  Prod. 

2  % 

3 

Con.  aiming  &  S. .  . 

1 .’  94 

93 

77 

77 

1743 

—17 

187% 

86 

$2.S0b 

C-^n  Gas  . 

..  184 

184% 

183 

184 

182 

186% 

180 

10"e 

Cosmos  Imp  .  .  .  . 

7 

8 

7 

8 

35 

-t-  1 

8% 

6 

Do.,  pref 

. .  70 

5 

88 

70 

T"c 

Can  For  Power  .  . 

25% 

15 

80c 

Can.  Celanese  .  .  . . 

14% 

6% 

Do  .  prof  , .  . 

1 .’  71 

72 

71 

71 

35 

70% 

59% 

'7% 

^ ons.  Industries .  .  . 

..  14% 

14% 

13H 

13K 

185 

-  K 

18K 

8 

80c 

Can.  Wire  A  . 

..  61 

10 

70 

54% 

$4  00 

Do.,  “B  ■ 

..  21 

21 

21 

21 

855 

30% 

20% 

$1  75 

Hydro  Elec.,  pref . 

..  67% 

.  40 

80 

52 

6% 

Dom.  Bridge  .  . 

..  33% 

33% 

32% 

32% 

653 

-  ■■% 

55% 

27*4 

$3  00 

D*rn  Glass . 

126 

94% 

7'3- 

Do.,  pref 

122 

121 

7't 

r>om.  Tr-'n.  pref  .  . . 

20 

^om.  Park  .  . 

D'^ro.  St'-el.  pi'^f 

Coal  B 

Dom  Stores,  new 
D-m  Textile 

Do  .  pref  .  . . 

Donnaconn  Paper  .  . . 
^rvden 

F'r-t  Ko'^tenay  .  . 
S  Products 
Do  .  pref 

Easv  Wash.  Machine 
Fnamel  &  Heat.  Proc 
Ksstem  n.:irie8 
Forrous  Plavers,  V.  1 
Fam''us  Players  ,  .  . 
Fanny  Farmer  .... 

Do.,  pref  .  .  . 

Fnrd  of  Can.  “A"  .  . . 
Foundation  .  . . 

Front<^n«c.  pref . 

Fr-^t  Wir«“  . 

Do.,  pref  .  . . 

G<*n  S^eel  Wares 
Ooody-ar  Tire,  pref 
G  W.  Saddlery,  pref 
C  ypsum  .  . 

HrmiJton  Bridge  .  .  . 
D'-.p-ef 

H»>m  UnitM  Theatre 
Do  .  pr^f 
Hfl-esWb-els 

Do. .  pr^'f  . 

Hin'’e  Pf.  Dauch . 

Hotvard  Smith  . 

Do  .  pref  . 


Do..  “B" 

Ham  Cotton,  pref  .  , 
Tnt‘“n''ation3l  Coal. .  . 
In*  Mdling.  pref.  A 
Tnt  Nickel  ...... 

In*  PovTr  . 

Do  .  pref  ... 

Tnt.  I^vdro  Ele-*  .  .  . 
In*  Uti1'*i»s,  “A"  . . 

Do  .  “B*'  .... 

Tamaica  P.  S. 

.Tama-ca  P.  S..  pref  . 

Kelvinator  . 

Do  .  pref  .  . 

Lake  of  Woods  .  .  . 

.  pref 

Lake  Superior  Corp 

Lanra  Secord . 

Do  .  pr'*f  . 

Lindsay  Co  . 

Do  .  prrf  . 

Loblaw.  Class  A  ... 
Do . “B" 

Theatres,  prel 
M'ple  Leaf,  new  . . 

Do  .  pmf  . 

Mc^<tey. Harris  ,  . . 

Mexican  L  fis  P 
M  tr.hell  Co.,  J.S. .  . 

Do.,  pref  . 

Monarch  Knitting .  . 
Do  .  pref 

Montreal  Cottons  . . 
Do  .  pref 

Mont.  L  H  fit  P  ... 
Montreal  I.»oan  .  .  . 
Mont  Telegraph  . .  . 
Mont  Tramways  .  . 


Do..  “A"  . 

Do.  B”  . 

Mn  rhead's  Cafe . 

Do  .  pref  . 

MrXinnin  Steel  . 

Do.,  p’-ef  . 

MrCoil  F’-ontenac  .... 
K-’t'cnal  Breweries  ... 
Do.,  p^'ef 

National  Brick,  pref  .  . 

Nat.  Crorers.  pref . 

Nat  Steel  Car  . 

N  a^ara  Wire . 

Do  .  p^ef  .... 

Opilvie  Flour  Mills  ... 

Do  .  pr^'f  ... 

Ont  F.quitable  Life.  .  . 
On.t  Stev*l  Products.  .  . 

Orange  Crush  . 

n.a  ,  ‘‘A”  pref . 

Do.,  •  B’‘  pref  .... 
Ottawa  L.  H.  &  P  ... 

Da.pr.f  . 

Ott  T\*'a  Traction  . 

Paratiiount  . 

P-^re  Her^ey . 

Do.,  pref  . 

Feomans  . 

Do  .  pref  . 

Photo  Engravers  .... 

Power  Corp  . 

Pressed  Metals . 

Price  Bros  . 

Do  .  pref  . 

Oueber  Po'»'er  . 

Riverside  Silk  Mills  A 
Russel  Motor  .  .  . 

Do,,  pref  .  . 

Shawinigon  Water 
Sberwin  Williams,  pref. 
Sberwtn  Wilbams,  new. 

Sine n  Cigars  . 

Do  .  prof  . 

S  C.  power  . 

rtandfifd  Chemical 
SI  and.  Steel  &  Cost. .  .  . 

r>o..  pref  . 

Stanfords  . 

Po..  pref  . 

St*rl  ef  Canada . 

Do.,  pprf 

St.  Lawrence  Flour 
po  .  pref 

St  Ma»ir  V.  Corp.,  pref 
Simpson  A 
Do,.“B** 

Do  .  pref 

?t  Law.  Paper,  pref. 

St  Law  Corpiaration 


Tip  Top  Tailors  .  .  . 

Do  .  pref  . 

Tooke  Bros  . 

Do  .  pref  . 

Trs'/more  Cafe  .  . 

Do  ,  pref 

Tucketts  Tobacco,  pref 
Twin  City . 


Open  High  Low  Close 
4  4  3H  3  Vs 


I H  so 

37  1^  12  U 


648  —  lyi  151  M  127 
22H  14 
11297  —  2H  28K  13 


Viau  Biscuits* .  13 

»  Do.,  pref . 

mm  A  Wabasso  Cotton . 

lOCfcS  West  Can  Flour . 

Do.,  pref  . 

.  West.  Grocers . 

*  Do.,  pref  . 

_  —1931 - Current  Weston.  Ltd . 

Sales  Change  High  Low  Diy.  Rate  o©.,  pref  . j  |  aa 

1112  —  yi  13  3^  .  ••  Windsor  Hotel . ,1'/.*.* 

70  +  2  50  12  .  Cte.,  pref  . 

....  105  100  7%  Winnipeg  Elec . !,.!!!  11 

20  ....  6}i  2yi  ...•  Do.,  pref . !!...*.!  55 

....  35  10  H'  . . . «  Woods  Mfg.,  pref 

.75  .30  Walker.  Hiram  G.  8s  W.  m 

SO  ...  Rank. 


NEW  YORK  STOCKS 


Commerce .  20!  203 

■  ■  ■  Montreal .  242  242 

.  •  •  Nova  Scotia .  305  30! 

■jer  236  236 

•  •  ■  ■  <Ai  On  Ba.ia  50e.  on  4%  itock. 

•  ■  ■  'B)  31  !.'c.  Quarterly  Interim. 

Interim  Dividend  for  3rd  Quarter. 
iD)  Stock  dividend. 


1715  —  H  8H  4-.. 
33  +  IH  175H  162  W 


’  .Allied  Chemical 
.Amerada  Corp.  .  . 
. '-gl.Am.  Beet  Sugar. 

.r-  i  -Am  Can . 

'  I  Am.  Car  &  F. .. 
uc.  '  Am.  &  For.  P. . . 

'lAm.  Ice  . 

■;r~  ]  Am.  Inter.  Corp. 

;  -Am.  Locomotive 
50c  . -Am.  Smelting.  . 

I  .Am  Steel  Found. 
10"  '  .Am.  Sugar  . 


Net  ! 

Close  Close  Change  ; 


Dividend  Declarations 


109^4  IOC 
IS  18 


18  . 

2 1'i  .....  Y.« 

88*2  — 2^s  Ciimpany—  «*( 

ISTi  . 

2.8', 4  — \y2  1  No,  Ontario  Power,  com . .  12 

IC'.i  — 2  j  Do.,  pref . . .  8 

HA*  . I  Can.  No.  Power,  com . . .  gO 


Y^rly  DIv.  Data  Record 
Rate  Oaelared  Payabi.  Date 


201 

201 

148 

231 

200 

12*1 

Am.  Tfti'  &  Tel.. 

206% 

208 

55 

223 

206  % 

12% 

-Am.  Woolen. 

206 

207 

13 

+  2 

225 

201 

\2^\ 

1  Anaconda  Copper 

238 

238 

224 

—  4 

303 

237*4 

12-62 

1  Atchison  . 

300 

300 

102 

—  4 

326 

284 

lO*^ 

!  Atlantic  Ref.  Co. 

233 

233% 

397 

—  2% 

291 

233 

12-62 

1  .Auburn  Motors  . 

238 

215 

12-61 

Baldwin  Loco  .  .  . 

1  fi  >4  1  .s  As  —1  '4  ,  Do.,  pref.  .  .  7 

SO-A,  2S  — 2A4  So.  Canada  P..  pref .  A 

12 '4  Power  Corp.,  cum.  pref .  8 

5  4  '4  .M  '4  —3 1,4  „  Do.  n  c.,  pref  .  A 

170*4  IfiS*,  6*4  O.B.  &  Canada  Invest.,  pref .  K 

T  'C  6  *4  _ 1  Canadian  Car,  pref .  1  75 

•>1  ooii  J74  E.  Kootenav  Tow,,  pref .  7 

133A3  liSAs  — .3  '  . 

-  -  ■*  -  -  -  ;  Standard  Steel  A 


50e.  q  Oct.  88  Sept.  80  1  50 

m  q  Oct.  28  flept.80 

80«,  q  Det.  1 5  Sept.  80  80c 

IK  q  Oct.  18  flept.80  7 

IK  q  Oct.  18  Sept. so  A 

IH  q  Oct.  18  fle^. 80  8 

IK  q  Oct.  is  8e^.  30  8 

2K  S  Oct.  1  Sept.  19  5 

48c.  q  Oct.  10  Sept.  2.5  1  75 

184  q  Sept.  1.5  Aug.  31  5K 

3  0  Sept.  IS  Aug.  31  9 


Government  Bonds. 


l>i  42H  33  W 


135  —  IK  18 


2 

21 

1 

inyi 

3% 

3 

8 

4% 

22 

26 

17  % 

$2  00 

35  K 

..35 

44 

29% 

$3  00 

17 

12 

$2.00 

65 

5 

75K 

60 

$6  00 

20 

12*4 

$2  00 

35 

35 

34 

34 

30 

—  1 

38 

35 

6%% 

5 

3% 

146 

140 

6% 

7K 

3*4 

Pc 

100 

88 

'9K 

80 

55 

10 

9 

9 

523 

18K 

9 

82*4 

17 

96 

81 

9 

3 

10 

10 

10 

10 

10 

23% 

9 

8*4 

15 

16 

15 

22 

22 

22 

22 

155 

36% 

20 

$2.56 

110 

110 

7%, 

14 

8 

50c 

82 

5 

92% 

82 

6<*; 

10 

16 

10 

10 

35 

14 

8*4 

80c 

lOK  10  10  10 

lOK  19K  19  K  \9H 


$2  .00  War  Loan 
War  Loan 


--  Renewal 
^  Re-FundIng 
^  Re-Funding 
I?  Re-Funding 
Re-Funding 
^  Conversion 
Conversion 
^  Conversion 
®  Conversion 


1.  .  .  . 

- Week  ending  Sept 

Open  High  Low 

9,  1981 
Close 

-  Price 

Seles  Change 

- — 1D31  - 

High  l.ftw 
ini  70  100  10 

r  . . . 

108 

15 

104 

00 

-83  . 

104 

45 

300 

105 

25 

103 

35 

-34  . 

104 

50 

104 

80 

104 

40 

104 

ftO 

3300 

-6i0e. 

105 

30 

103 

00 

-37  . 

no 

20 

110 

65 

no 

50 

no 

50 

17500 

-680c. 

112 

40 

107 

05 

82  . 

102 

20 

100 

103 

00 

101 

ftO 

40  . 

102 

00 

102 

00 

102 

00 

102 

00 

20000 

102 

10 

99 

40 

1  .  .  . 

106 

25 

106 

15 

105 

8.5 

105  85 

2900 

—.40 

10ft 

.50 

104 

10 

44 

102 

30 

99 

65 

-46  . 

102 

45 

102 

in 

102 

10 

102 

10 

1000 

—85 

102 

4  5 

90 

TO 

101 

90 

101 

80 

101 

80 

101 

80 

1500 

—.10 

102 

00 

101 

45 

102 

25 

102 

50 

102 

25 

102 

25 

9500 

102 

T.5 

102 

25 

104 

ftS 

104 

35 

104 

25 

104 

65 

104 

55 

104 

55 

1600 

-640 

104 

70 

104 

15 

Celanese  Corp.  . . . 
Cerro  de  Paaco.  . . . 
Chicago  M.  &  fit.  P. 


It  ,4  — 4.  H  !  Do.,  pref  .  g 

*«t*  *‘e*i/*  ,  Nat.  Grocers.  2nd  pref .  7 

I  Can.  Gen.  F.lectric  .  $4 

—  ”»  !  Do  .  pref .  7 

3^  ^  — 4^  ■  N,  s  Can  Corp  .  $2 

3Tb  I  Can.  Celane«e,  pref . . .  7 


Int.  Pete, 

Walker — G.  &  W. 


, , . .  60c 

1 .5c  q 

Sept.  15 

Aug  15 

45c 

60e 

e  .  .  .  7 

1«4  q 

Sept.  15 

.Aug.  31 

5% 

7 

....  ^2 

50c.  q 

Oct.  26 

Sept.  30 

$2 

J2 

...  .  6 

IH  q 

Oct.  26 

Sept.  30 

6 

6 

lOe.  a  (e) 

Sept.  30 

Aug.  31 

40e 

81 

V.V.  5 

m  q 

Oct.  1 

Sept.  1 

7K 

10 

....  8 

2  q 

Oct.  1 

Sept,  1 

8 

8 

....  7 

q 

Oct.  1 

Sept.  18 

7 

7 

....  $4 

$J  q 

Oct.  1 

Sept.  15 

4% 

2  25 

....  7 

1*4  q 

Oct.  1 

Sept.  15 

7 

7 

....  92 

50c.  q 

Oct.  1 

Sept.  7 

f2 

82 

...  .  7 

1*^  q 

Sept.  30 

Sept.  1  5 

sti 

SVa 

. . . .  91 

2.5r.  q 

Sept.  IS 

Aug.  31 

7  Sc 

81 

Montreal  and  Toronto  Curb 


- Week  ending  Sept.  8.  X931—  Price 

Open  High  Low  Close  Sales  Change 


Foundation  Co.  ..  7t4 

-  -  Freeport  Texas  .... 

Gen.  Electric  .  40'^ 

■■■■  Gen.  Motors  .  3578 

— ,  -  Goodrich  .  12 

Goodyear  Tire .  4P4 

\t\J  \^UTU  Gr.  North.,  pref....  32*'^4 

Gr.  North.  Ore .  IS ^4 

Grigsby  Grunow  .. 

Price  - 1931 - Current  Gulf  States  Steel  .  .. 


.  B.  A.  Oil  .  gAc 

.  Mont.  Cottons .  6 

— Do.,  pref .  7 

— 2'^a  Famous  Players  .  $2 

— 1  Ham.  V.  Theatres,  prof . 7 

— 3i  jj  I  l  anded  Banking  .  g 

,  .  .  Canada  Iron  Fdries .  ft 

^7 ;  Do.,  pref  .  ft 

1  j  '  Dominion  Bank  .  12 

Bank  of  N.S .  jft 

•—iii  '  Can.  Cement,  pref .  fit. 

_ i*  *  ■  Hollinger  Consol  .  1,3 


12’^r.  q  Sept.  1.5  .Aug.  25 


20c.  0  Oct.  1  Serf.  14 
\^<2  q  Sept.  15  Aug.  3l 
q  Sept.  15  Aug.  31 
fiOc.  q  Sept.  2ft  Sept.  4 
1*^  q  Sept.  30  .Aug.  31 
2  q  Oct.  1  Sept.  15 


ft 

IK  0 

Sept.  15 

Aug.  31 

4K 

6 

ft 

3  S 

Sept.  15 

Aug.  31 

ft 

ft 

12 

3  0 

Oct.  1 

Sept.  10 

12 

12 

16 

4  q 

Oct.  1 

Sept.  1 5 

16 

16 

1%  0 

Sept.  30 

Aug.  31 

4K 

6 14 

13 

1  M 

Sept.  9 

Aue.  26 

9 

15 

82 

•^Oc.  q 

Sept.  15 

Sept.  1 

1  40 

1  20 

12 

?. ,  1 

Oct.  1 

Sept.  1 5 

12 

12 

135  —  H  2SH  IfiTi 

20  .  .  32  30 

.  57Mi  51 

75  +  IH  36  W  24 


*1  ”  O  . 

$4  00  Death  Co.  A  . 

Beauhamois  .  4 

$3  00  Belding-Corticelll  . 

Do.,  pref . 

gpj,  Biltmore  Hat . 

$1.50  B.  A.  Oil,  new .  .  li; 

$4  00  Bud  Breweries . 

77^  Calgary  8s  Bdm.  Land . 

Canada  Malting .  14 

Canada  Paving . 

Do.,  pref . 


High  Low  Div  Rate  Copper  ....  5'* 

3JY  jij  lint.  Harv.  N.J .  S.'s 

10  5  $1  00  '  Int.  Hydro-Elec.  ..  23'4 


iiK  UK  11 


Can.  For.  Invest . 
Do.,  pref  . 


Canadian  Marconi . 


.  5  2 

.  _  12  6 

976  ....  8K  3 

.  96  K  85 

.  100 

4  $4  3 

3062  — '  K  16  K  8 


5  2  95 

70  61  V, 

12K  U 


775, 1  Int.  Paper  pfd  nesv  . . 

Do,,  A  . 

50c  Do..  C . 

lint.  Tel.  &  Tel .  27% 

7%  i  Johns-Manvllle  ..  49*. 

Kennecott  Copper  .  15*4 

Kelvinator  .  10 

80c  Lehigh  Valley .  Sl'j 

$1  00  I  Mexican  Seaboard.  13** 

;  Miami  Copper . 

$1  50  I  Missouri  K  and  T.  11 

I  Mi.ssourl  Pac .  lO'a 

.  I"  1  Montgomery  AVard  20 

$1.60  I  Xat.  Biscuit  .  93*, 

.  I  Nat.  Ca.eh  Register  2fi*« 
“^  Nevada  Cons.  Cop..  8 '4 

■  In.  Y.  Central  .  67', 

*  c  j  North.  Pacific  ....  31  *i 

I  Packard  Motors  .. 
Pennsylvania  R.  R.  37% 
' -'o  Pressed  Steel  Car.  3 


Can.  Permanent  .  12  3  q  Oct.  1  Sept.  15  12 

Jamaica  P.S,.  pref .  7  l*jq  Oct.  1  Sept.  15  7 

—  1*.  Horn.  Tar.,  nref .  6%  1 K  q  Nov.  1  Oct.  5  AL 

_1  *  CooksvilIcCo.,  pref .  4  1  q  Sept.  15  Aug.  31  8 

_  ,4  :  Imp.  Toharco .  1 Int.  Sept  .90  Sept.  2  S'. 

Do.^ref .  A  3  S  Pept.  30  Sept.  2  A 

. 1  Twin  City,  pref  .  7  1  q  Oct.  1  Sept.  12  7 

■  Centrall  oan  Sasdngs .  12  3  q  Oct.  1  Sept.  15  12 

*  :  ;  Build  Products  A.  &  B .  J2  AOr.  q  Oct.  1  Sept.  15  $2 

I  W.  C.  Flour,  pref .  A'-,'  IH  q  Sept.  15  Aug.  31  4'< 

. I  Horn.  Stores  .  $1,20  ,90e.  q  Oct.  1  Sept.  15  1  20 

. ^  Winnipeg  Electric,  pref .  7  1%  q  Oct.  1  Sept.  6  7 

.....  I  Canada  W.  B.  Brass .  $1  2.5c.  q  Ort.  1  Sept.  15  87t<( 


IK  q  Oct. 
3  q  Oct. 
SOr.  q  Oct. 


1  Sept.  12 
1  Sept.  15 
1  Sept.  15 


l*1i  q  Sept.  15  Aug.  31 


24 '4  — 3%  ’  Huron  &  Erie  Mort  .  A 

47',  — 2*(i  J  East  Steel  Prod.,  prel .  7 

IA'4  —  ’■%  ;  Bell  Telephone .  A 

9'*  —  j  Nat.  Breweries .  l.BO 

2A's  — 5%  i  Do  .  pref  .  I.75 

11 '3  — 2 's  i  B.  C.  Power  ,A .  $2 

5  'i  i  Brasilian,  pref .  A 

9I3  — 1 '2  I  Can,  Bakeries,  pref .  4 

IsK  *s  !  Dom.  Textile .  .5 

171,  2*4  I  Do.,  pref  7 

r,ii„  7fj,  Associated  Tel  A- Tel.  A .  ?4 

23'.,  _ 3a,  I  Do.,  participating . 

“71*  _  I  Do ,  pref  .  A 

A2'-  4*4  i  Wr.  Hrgreaves .  10 

g(i  "  1  I  Premier  Gold  .  12 

6'i  — 


2.5c.  q  Ort. 
2  q  Oct. 
IH  q  Dct. 


1  Sept.  15  87150. 
1  Sept.  15  8 

1  Sept.  15  7 


2  q  Ort.  1 5  Sept.  23  8 

40e.  q  Oct.  1  Sept.  15  1  AO 

44e.  q  Oct.  1  Sept.  15  1  75 

,50c.  q  Oct.  IS  Sept.  .90  $2 

1  '.5  q  Oct.  1  Sept.  15  A 
81  q  Sept.  15  Aug.  3!  3.75 


IA4  q  Oct.  1 
1*4'  q  Ort.  15 
81  Ort.  1 
50c.  Oct.  1 


81  Ort, 
50c.  Oct, 
m  q  Oct. 
;'.2C.  q  Oct, 
3c.  q  Oct. 


1  Sept.  15 
5  Sept.  30 
1  Sept.  lA 
1  Sept.  lA 
1  Sept.  lA 
1  Sept.  14 
5  Sept-  15 


;  Sherwin  Williams  .  1  AO  40c.  q  Sept.  30  Aug  15  1  20 


Do.,  pref . 

I  Can.  Winerie. .  3H  3K  3K  3.K 

j  Can.  Wire  Bound  Bozea . . 

Catelli  Macaroni  B . 

Do.,  "A”  pref . 

I  Carlings  . 

I  Chem.  Research .  3.50  4.20  3  50  3.50 

I  Cons.  Sand  Ik  Gravel,  pref. . 

Com.  Alcohol . 

Conaol.  Pre.s .  25 

I  Corp.  Steel  Prod . 

Coagrave  Breweries  .  .  3H  2H  3%  2% 

Curtiss,  Reid  Aircraft . 

David  k  Frere  ‘'B" . 


--  Reading  . 

^“‘^iRep.  Iron  &  S . 

•  •  •  •  i  St.  Louis  &  S.  F. . 
■■'  Shell  Union  Oil  ... 


3  K 
4  so  1  75 


.  23  H  IS 

150  ....  2Lii  1 

. 60  .25 

.  5 

.  UK 

_  9 

590  —  K  12K  8f 
50  . .  50  15 


2«i  2K 
23  K  23% 


2%  2  54 

22  32 

68K  68K 


.  24 

—  H  8K  2% 
415  —  IK  24%  17 


16 

30 

20 

IS 

100 

97 

'7% 

13  %  . 

6%  S 

23 

22 

22 

22 

115 

i 

30 

16 

$1 .00 

33  %  22 

$2  00 

39 

16 

$2.00 

17%  9*4 

34  30 

$1  00 
$2.40 

18% 

18% 

17 

17 

1014 

1% 

29  %  14  % 

$1 .40 

16 

12 

$1.00 

25 

25 

8 

5 

96 

85 

7% 

2  % 

2K 

'2% 

'2*< 

260 

— 

'k 

7 

2% 

101 

102% 

102 

102  % 

92 

+ 

1 

109 

8 

94% 

5 

■7% 

'TK 

7 

7 

7 

104S 

... 

H 

12*-4 

7 

80c 

20t4 

7% 

80 

64 

6%% 

4,% 

4 

60 

55 

T^c 

6 

6 

6 

6 

■  50 

6 

4 

.... 

95  92  95 

12*i  11',  UK 


12 '.f  UK  U'f  U% 
11%  UK  11%  UK 


23  M 

17 

$1  40 

23 

19 

$1  40 

19 

13 

12  00 

80 

80 

1 

102 

92 

7% 

K 

20  U 

10 

10c.(Cl 

1% 

8 

5% 

70  Vi 

62 

7% 

2K 

29 

22 

$2.00 

1 

45 

32 

$3.50 

% 

lO’i 

5**' 

40 

$1  loo 

109 

103 

—  7% 

5 

2% 

K 

90  Ui 

73 

7%, 

2 

24 

5% 

85 

82 

7%, 

IM 

45 

35 

$3  00 

\2Vi 

7% 

16 

9 

$1  00 

70 

67 

6%% 

'  % 

14»i 

n 

80c 

14»i 

10  % 

80c 

70 

70 

7% 

6 

40 

38 

10 

4 

4.5 

43 

40  H 

40 

$1 .00 

lOS 

1 

104 

7% 

7'7^  Dom.  P.  k  T .  12  % . 

i  Dominion  Tar  k  Chem .  6K  6%  6K  6K 

....  Do.,  pref  ....  . 

.  .  Dufferin  Paving . 

I  Do.,  pref . 

$1  26  Durant  Motors . 

$5  00  I  Edmonton  City  Dairy . 

7%  Do.,  pref . 

I  East.  Kootenay,  pref . 

j  English  Electric  “A" .  28%  ..  .. 

. ,  . .  j  Do.,  “B” .  5  . .  . .  . . 

I  Farmers  Dairy,  pref . 

7^  For.  Power  Secs  .  ..  ..  .. 

I.  I  Goodyear  Tire .  98  .. 

.  Honey  D^w . 

$1.00!  Do.,  pref . 

$2  00  I  Humberstone  Shoe . 

$2 .00  '  Hydro-Electric  Sec . 

$1  00  '  Imperial  Oil.  new .  13  If  13K  UK  12*4 

$2 .40  Imperial  Tobacco .  9%  9%  9K  944 

$1 .40  ,  Int.  Paints . 

$1 .00  i  Int.  Pete  ,  new .  12K  12K  UK  UK 

....  I  Montreal  Exhibition . 

i  Mont.  Is.  Power . 

7%  ;  McColl-Frontenac  Oil,  pref . 

I  North  Star  Oil . 

77c.  ’  Do.,  pref . 

.  Ont.  Silknit .  ..  .. 

80c  I  Paton  Mfg . 

!  Do.,  pref .  ..  .. 

6  %%  I  Pellisiers .  •  ■  •  •  .  ■ 

I  Do.,  pref .  •*  .. 

7 I  Perfection  Glass .  -.  .. 

....  Power  Corp.,  pref  .  95  ..  ..  .. 

Prairie  Cities  Oil . 

...  Regent  Knitting . 

....  Reliance  Grain .  6  %  6  %  6  %  6  % 

I  Robert  Michcll  . 

$1  40  !  Robert  Simpson,  pref .  106% 

$1.40  Robinson  Cones  .  16%  16%  10  10 

12  00  E.  L.  Ruddy,  pref . 

Rogers  Majestic  .  10 


Do.,  pref 

So  Can.  Power,  pref 
Stand.  Pav  8s  Material 

Do.,  pref . 

Supertest  Petroleum  . . 

Do  .  V.  T . 

Do.,  pref . 

Tamblyn  Drug  Stores . . 

Do.,  pref  .  . . 

Thayers,  pref . 

Toronto  Elevators . 

United  Fuel . 

Do.,  pref . 

United  Sec . 


37% 

3 

2  *4 

1  '  4 

13% 

62', 

55 

13 

10% 

14 

12'* 

10% 

9'i, 

71 

68 

24 

20*4 

19  6s 

1 7  14 

39*4 

36'i 

16'A 

15 

*  '* 

4  '* 

34 

33'i 

26 

23  », 

3', 

3  K 

139 

134'5 

4 

3 '4 

33 

1 3 '  i 

ii'* 

86', 

R0'’4 

27  '>2 

241* 

62 

56 

3% 

3', 

69 

6474 

43',6 

40 

U  %  6 

105  %  95 


4368  +  K  18  >» 

855  —  K  10  !i 


1835  —  H  15*4 


29K  16*4 
18>i  8'i 


r. !! 

*  i 

H 

"  ■■  1 

....  30 

7'~e 

....  75 

.'so 

95 

"io 

102 

95 

6'"c  ’ 

4% 

3 

3  %' 

1 

'6% 

6% 

6% 

6% 

"25 

....  16 

20 

14 

$1  00  ' 

106% 

“  6 

108 

103 

6G  1 

16% 

16% 

10 

10 

40 

—  6H  19  % 

10 

Si  .50  , 

so 

75 

7%  1 

10 

20 

IS  % 

10 

$1  20 

7 

10 

10 

7 

7 

400 

—  3  36*4 

7 

90  '4 

55 

6G 

46  *^  42 ’-4  42% 


Uli  '12% 
100  100 


14  12%  U% 

27  26  26 

31%  31%  31% 


17 

17% 

IS 

15 

170 

14 

14 

12 

13 

3 

51 

104 

105 

103 

103 

80 

75% 

75K 

7SV 

25 

42  K 

42  K 

40 

40 

10 

9 

9 

9 

83 

31 

31H 

31 

31 

. .  93  83% 

100  98 

9171  —  4K  68  vf  38% 

49  %  48 

81  -1-  1  52  50 

.  177  165 

44  —  %  17%  11% 

30  ...  108  %  98 

35—3  118  105 

.  3  %  2 

.  9%  9% 

.  25  20 

95  90 

823  —  1%  22  11  % 

1425  —  1  35  'i  24  % 

100  —  ,%  33  29  % 

.  15  5 


bond  Quotations. 

(Supplied  by  Montreal  Bond  Traders' 
Association,  as  at  Sept  9.) 


- I  Bell  Tel.  of  Canada  5'b,  1955  ..107>%  107 

•-.l,  I  FM..  .A's.  19.57 . 195%  197 

,er  I  Do  .  r.'s.  lOt'.O  . 19.5%  197 

*1  cA  B.  C.  Telephone  .5'*..  1960  ..  ..199  10'.' 

UB  I*  C.  Power  .5's.  1960  .  9.5  97 

g(v  Pn..  5%'8.  1960  . 192  1U.'>',‘ 

loer  Calgary  .T’ower  5'8.  1960  . b.5  97 

$1.00  Cedars  Rapids  .5's.  W'.l . 10.5'i  107 

7%  Dom.  P'vr.  *  Trans.  S'a.  1932  ..I'a'ti 
77e  Dom.  Telegraph  A  5%'s.  1978  ..98  ... 

..  .  Do..  I?  .5'4'a.  1978  . 100 

75c  Duke  Price  Power  6's.  1966  ..  ..lOl  105 
Maclaren-Que.  Pwr.  5%'8,  1961  ..90  93 

7%  Mont.  Island  Pwr.  5%'a.  19.57  ..  99'4  100 

60c  Mont,  L.  H.  &  P.  3's.  1933  ..  ..101 
$1  60  Do.,  5'3.  1951  . 104  106 


106%  104% 
16'4  5 

79*1  55 

32%'  12% 


62  '4  55 

1.5%  9*4 


"■'  Southern  Pacific 
71*'  I  South.  Rail55  ay  .  .  . 

“  I  Standard  Brands  .. 
'  ■  Stand.  Oil  of  N.J.. 
]  "  I  Stand,  Oil  of  N  Y.. 

I  Studehaker . 

"I  |Tenne.s?ee  Copper  . 
.1  Texa.w  Gulf  Sulp. . . 

Texas  Oil  . 

Tobacco  Prod.  Co. . 
$100  Union  Pacific  .... 

..  United  Cigar  . 

U.iS.  Ind.  .Vlcohol.. 

....  U..S,  Rubber . 

....  U.S.  Steel  . 

.  .  Vanadium . 

6%%  I  AVestInghouse  .  ... 
At'illys-Overland  .. 
7%  Wooixvorth  Co.  .  .  . 


Investment  Trusts. 

(Supplied  by  Jenks.  Gwynne  &  Co.) 

Ajncrlcan. 


-Am.  Founders  Corp.  com.  2 
7C7,  I  Rritish  Type  Investors  .  .  3 

$2  00  I  Corporate  Trust  (Shares  ..  3 

$1  40  I  Cumulative  Trust  Shs... 

50c  1st  Custodian  Shares  ....  .5 

7%  I  2nd  Custodian  Shares  ...  4 

Dlv.  Tru.stee  Shs  Orig.  Ser.  13 
$1.00  Div.  Trustee  Shs  Ser.  'B' ,  11 

. .  . .  I  Div.  Trustee  Shs  Ser.  "B"  4 

Equity  Int’pst.  Corp.  com  24 
67c  Federal  Capital  Corp. ...  1 

■  ■  ■  •  I  Fundamental  Trust  Shs  .A  5 

•  •  ■  .  '  Fundamental  Tru.«t  Shs  B  5 

-•  I  Independence  Trust  Shs .  .  3. 

- I  Ins.  Shs.  Certificates  Inc.  6 

•  ■  •  ■  I  Loxx'  Priced  Shares  ....  .5 

'National  Bond  &  Share.  29 
I  Nation  Wide  Securities  B  .5 
:  New  ITork  Bank  Trust..  6 
°  c  X.  Am.  Trust  Shares  .  4 

i  17  Com.  Trust  Shs  Ser.  A-2  .5 

•  :  I’.  Fixed  Shs  Ser.  Y....  4 

,,  „„  '  U.  Ins.  Trust  Shs  F .  1 

*  *2?  U.  N  Y.  Bk.  Trust  Shs  Ser 

oci  (^-3  .  .  P* 

I  u  Oil  'Trust  Shs  Ser.  H.  4 
,n  U.S.  Elec.  Lt  &,  Pow.  '.V.  27 

^  U.S.  Elec.  Lt.  &  Pow.  'B' .  6 

rnnndiiin. 

■gc-  Can.  .Am.  Trust  Shares..  U 

50^  Can.  Int  Trustee  Shares  j- 

$2  00  I'A"-  F'9r.  Inv.  Corp.  Com.  ... 

7",  Can.  For  Inv.  Corp.  Pfd. 

Si  00  !  C.  Gen.  Inv,  Trust  1st.  24 

$1  00  I  Can.  Int.  In\'.  Trust . 

774  '  Can.  Int  Inv.  Trust  Pfd.  6.> 

I  Cons  Inv.  Corp.  Com . 

7%  I  Gt.  B.  A-  Can.  Inv  Corp.  . 

$3  50  First  .All  Canadian  ....  9’ 

London  Can  Inv.  Crp  Cm  . 


*  ,  Dn.,  prpf  .  7 

*  *  *  \  )  Ottawa  L.  H.  (S’  P. .  6 

_ p*  !  Do.,  prrf  .  6 

_ -  J  i  Goiadyrar  Tire,  prrf .  7 

_ oj®  Price  Brf>s  .  1 

_ 7,*  j  Do.,  prrf  .  ft 

_  J*  Suprrtr?t  Prte  .  $1 

,  Paer  Hergey  Tubea . $.a 

i  2  ^  pj.^f  .  7 

*“2,,  I  Sun  Life .  25 

. I  Dufferin  Paving,  pref .  7 

•  •  •  •  •  I  Ham.  Cotton?,  prrf  .  $2 


7  N/i  q  Sept.  SA  Aug.  15 

6  IW  q  Sept.  3A  Srpt.  15 

fti.^  I5fl  q  Ort.  1  S<»pt.  15 

7  l*-.(  q  Ort.  1  Sept.  15 

I  '4  q  Ort.  1  Sept.  15 

q  Ort.  1  Sept.  15 

1  25r.  q  Ort.  t  . 

5  1  25  q  Ort.  I  Sept.  1 A 
7  1*4  q  Ort.  1  Sept.  1 A 

:5  fi'4  q  Ort.  i  Sept.  1x5 

7  q  Ort.  1  Sept.  I A 


”1'*  !  Motor?  . 

I  (e)  Cut  to  in  rente  for  3rd  quarter. 

I  (b)  includes  two  2*^  stork  dividends. 

■'-®«  ;  (c)  includes  one  2%  stock  dividend. 


1.50  3T'oc.  q  Ort. 
7  1*4  q  Ort. 

$2  50c.  q  Oct. 

20c.  Oct. 


1  Sept.  15 
1  Sept.  18 
1  Sept.  1 5 
5  Sept.  IS 


Mining  Market  Record 


Reported  by  F.  O'Heam  h.  Co. 

Friday  Week  Week  Wednesday 


Bid 

-Asked 

2% 

2  Vj 

3 

3  <-3 
4% 

3*i 

5% 

6 

5 

6% 

4% 

5%, 

13*i 

IU2 

4'* 

’4% 

24 

26 

1 

2 

5'i 

6 

5*4 

6 '4 

3.30 

3.60 

6 

6% 

5*i 

«’,* 

29 ', 

32 

'5 '4 

•5% 

5% 

6% 

4 

4 ',3 

High  t 
for  year 
.23 


Bidgood  (new>. 
Buckingham . . . 


Big  Miss . 

Bobjo . 

Brownlee . 

1  Castle  Tr  ,  . .  . 
Clericy 

Chibougamou . 


Dome  Mines .  12.3 

Duprat . 


Am.  Investors  '‘B"  ..  ..  5'4 

Am.  Light  A-  Traction  ..  33 

Am.  Superpow(>r  New  ..  9''4 

Anglo  Chilean  Nitrate  .  .  % 

Brazilian  Traction  ..  ..  14 

B.  .A.  Oil .  19', 

B.  A.  Tobacco .  8 

British  Celanese  ,,....  7s 

Canadian  Marconi  .  .  2 

Celanese  1st.  771>  Part  Pfd  53 

Cities  Service  Co .  9*4 

Columbia  Oil  *  Gas  2-% 

C'wealth  &  S'th.  OP  lA-QS  1*4 

Cons.  Gas  &  Elect.  Balt.  S3 ',3 

Cons.  Copper .  2 

Continental  Oil .  2 

Cord  Corporation .  6*4 

Deere  &  Co .  16 

Durant  .  % 

Elect.  Rond  *  Share  ...  31  ■** 

Fairchild  AvI.atlon  ..  ..  2'3. 

Ford  Motor  of  Canada  ..  16% 


Unlisted  Can.  Securities. 

II..!  BKl 

Industrial  Stork?: 

:  Andlan  National  Corp . 24.50 

=  1  'Canada  Dom.  Sugar,  com  ..  ..  10,25 
Can.  Wire  &  Cable  p  W.W.  ..  05  041 

oii  i  Can.  Westlnghousr . 55.00 

I  *  Krriman.  A.  J..  pfd . (*0.00 

J  4  1 :  Inter-City  Raking,  com . -15,00 

II  Mount  Royal  Hotel,  com .  1.50 

'  Provincial  Paper.  7  p.c.  pf . 

1^.  1  Standard  Fuel.  pf.  bonus  ..  70.00 

Toronto  Houaing.  com . 2-5.00 

•  oi*  InMirance  Stork?; 

i  Canada  Life  Assurance . 620.00  i 

*  (Canadian  Flro  Insurance  ....  77. (» 


Goodfish . 

Goldair .  . .  . 

Goldhill . 

Granada  ...  .  1  15 

Howey .  .34 

Hollinger  .  5  05 

Tnt.  Nickel  .  12  50 

Falconbridge .  1 .00 

Jackson  01 

Hudson  Bay . 3.75 

Keeley . 

Kirk.  Lake  . 62 

Kootney  FI  . 

Lake  Shore.  .  27  00 

Laval  Que . 

Macassa .  .42 

Malartic  .  03 

McLeod  Riv .  .10 

McIntyre  .  21  50 

Mining  Corp . 1.80 

Mors  Mines .  .44 

Newbec  . .03 

Moffat  Hall . 31 

Mandv  .  .11 

Man.  B.asin .  01 

Nipissing  .  1.40 


Did  Ask.  ,  Noranda  . 

■  Nor.  Power  and  M  .  . 

,  24.50  25.00  Murphy  . . 

10,25  00  Peterson  Cob  . 

o.- 04l  on  00  .  . 

.-'.von  60.9)  Peiicl^Orrille  . 

I  Sud.  Basin  . 

f  San  Antonio. 

*'  Stadacona . 

••  Svlvanite . 

,.J.U0  -  Siscoe  . 

Teck  Hughes  . 

620.00  C>(>5.00  Tough  Oak . 

77. (»  S7.0(>  Towagamac  . 


Confederation  Life,  20  p.c,  pd..2-40-fM‘>  270.00  Thompson  Call 


fii**  {  Dom.  of  Canada  General  ..  .210 1>)  240.00  Tashota  . 

\  Federal  Fire  25  pc.  pd . 3(vO!»  .  .  .  '  Treadwell . 

*  i  Fidelity  Ins.  of  Can .  OS. 00  Ventures  . 

ft.v  1  imperial  Life  A?80C. . 4«y‘.00  445.00  Vipond . 

igi-  Manufacturers  Life  Ins . 340.(XI  305.00  Waite  Ackerman 

1  ^  !  National  Life  25  p.c.  pd . 130.00  . V/right  Harg  ... 

„„  Sun  Life  Assurance . l(>v*,no  n.">0.Ol  Apex  .  . 

.Western  Asauratice,  com .  40.00  48  00  . 

-  2  '  Trust.  Loan  and  Bank  Ctocks:  Tretn  . . . . 

ichartprert  Trust . 199  91  m(»  Columario . 

,  Drbsnturs  and  Sec.  pf . .vs  90  ...,  . 

.  2  ♦»  .  Eastern  Trust . Ki.VM  . . . .  ;  -te . 

54  I  l.ambton  Lean  and  Saxings  ..  74  00  ....  nil.—  ' 

4  *i  I  Mertsage  Discount,  pfd  . .  . .  .3.^  4.90  q  q 

2  2  i  Security  Loan  and  savingrs  ..111. on  ....  :  /^ihcrta  Pac 

Si  I  .Sherbrooke  Trust . 110.00  ,  Associated  Oil .' .’ 

Traders  Finance  pfd .  ^  i  Btltac . 


*80  1/  15  Do..  .Vs.  19.-).V . 93  n.V 

12%  in*/  t?  Scotia  L.  *  P.  S's.  1938  ..  9.V  97 

36^  Ottawa  Electric  Co.  .Vs.  19.33  ..98%  190 

'85  125  sannh  <9‘'a"'a  L-  HAP  6's.  19.57  ..  99%  101 

30  116*^  Ottawa  Valley  Pwr.  6% "s.  1970..  98%  100 

21  13  ficr  Provincial  L,  A-  P.  .V*.  1948  ...102 

15  13  ortC  (Quebec  Power  6's.  1968  192  193’ 

1  1  Shaxvlnlgan  W.  &  P  4%'8.  1979..  94  96 

60  51  '7%  Do.,  6'fi,  1970  . 193  10.', 

S  2%  South.  Can.  Pow.  A's.  19">  ..  ..102 

10  90  6G  United  Secur.  AVi's.  1962  .  98  ino 

03  102  6%%  West  Kootenay  Pwr.  .Vs.  l9.">6  ..190  101 

25  Winnipeg  Electric  5's,  1936  ..  ..  98%  100 

49  25  2  %0^  Industrials: 

92%  68  $5  00  Ahitibl  P.  &  V  .Vs.  1963  .  62%  56 

5®  76f  Calgary  Brewing  5’s.  1942  ..  ..100 

73  33  $4  06  Can.  Cement  6%'s.  1947  .  98  lOO 

*22.^  22.^  .  Pao-  Vickers  6's.  1947  .  77  80 

S2  Davies.  Wm.  A's,  1942  .  92  96 

a  Dom.  Canners  (i  s.  1940  . 103  lOV 

42%  2?i/  Dom.  Coat  6  s.  1940  .  97  99 

98  *  84  *  Dom.  Glass  8's.  1933  . 102 

49  31  Dom.  Tar  &  Chem.  fl's.  1949  ..84  90 

IS  10  Ic  on  Dom.  Textile  8  s,  1949  . 196 

77K  61%!  84  on  Eastern  Dairies  6's.  1949  .  98  101 

86  81%  7®"  Eaton  Realty  6  s,  1949  .  92  96 

>%  34»i  $2  00  Mont.  Oke  *  Mfg.  6%'s.  1947  ..102  103’ 

20  115  7c;,  Ogilvie  Flour  Mills  O's.  1932  ..  ..100%  ... 

29%  24%  $1  60  Penmans.  Ltd..  MJ'*.  1961  ..  ..101  103 

44  If  36  $2  50  Riordon  Pulp  &  P.  8's,  1942  ....  99 

90  88%  703,  Rolland  Paper  6%'8.  1948  ..  ..  Pn>i  93 

32  28  $1.00  St.  Lawrence  Sugar  8'8.  1932  ..97 

lOH  6  ...  Rherb.  St  Realty  8%'s.  1940  ....  90  96 

91,  3*4  Simpson's  Limited  8'a.  1949  ....  92  96 

3S  27K  $3  50  Steel  Co.  of  Can.  O'a,  1942  ..  ..106  ins 

•V®  Windsor  Hotel  6  a.  1947  .  94  97 

2®%  Do..  6%  s.  1943  . 102  106 

anl-  »}  ^5  r.overnnient  and  Railways! 

Oft  *  **  Can.  Nat.  Rty  4%'8.  19.57  ....  98  100 

B?  or-  Do..  4*,'s.  1966  . 100%  102 

30  4  1/  '  '■  Do  .  6's.  1969  . 103%  106 

44  M  36  *  81  on  Can.  Pacific  Riv.  .Vs,  1964  ..  ..100  102 

33K  33%  *  Do,.  4%  s.  1944  .  95  97 

91%  73  6  Do.,  6's  1934  . 100%  102 


^'s  Mont'.’ Pub.  Sen-. ’vs."l942  ..  ..100%  102%  Ford  of  England  .. 
SJe  Mont.  Tramways  5's.  1941  ..  ..lOUi  102%  Fox  Theatre  .A  .. 


250  —  4K  92%  68 

_  _  158 


1060  —  2K  63 
.9  _  15 


15%  9 

42 «%  27,4i 


41  40%  40% 

114  113  114 

24%  24%  24% 


2411  —Ail  59 


77%  61% 
86  81  % 


44  If  36 
90  88% 


46%'  26% 

39  %  30 


96  Gtilf  OH . .  51 U  54 

97  Hiram  "Walker  *  G  W...  4 »,  4 

100  Hiid.aon  Bay  Mining  ..  ..  .1*4  3 

101  Humble  OH .  ...  68  57 

100  Hydro  Elec.  Securities..  13'4  13 

■  ■  Imperial  Oil .  12H  1! 

lOSK  Inaull  Utilities .  24  ,  24 

08  Int.  Pete .  11%  12 

106  Int.  Superpower .  21  23 

..  Int.  Utilities  -.A-  ..  ..  30*4  31 

100  Int-  XTtintles  "B" !>’'»  6 

Middle  We.st  Util.  com..  14  *i  14 
Mountain  Producers  ..  i^2  4 

National  Pub.  Service  .  .  IR  19 

00  Newmont  Mining .  23*4  24 

.44"  Niagara  &■  Hudson  ....  9*4  9 

’2?  Do.  WQS l‘s  1 

®o  Nlpissing .  IH  1 

.Jy-!  Penn.  Road 5  6 

ftft  Penn.  Water  &  Power..  B9  61 
Salt.  Creek  ..  ....  ®K  .6 

44  "  Selected  IndustrleB $*i  2 

Sdhulte  United .  H 

,4;"  S.  C.  Indiana  ........  $®  23 

S.  O.  Kentucky .  1914  20 

10.3%  ^®iAls  Paper  Com .  10%  n 

’  United  Gas  Company  .  .  .6  6 

loV  United  Light  &  P  "A"  ■  17%  IS 

United  Shoe  Machinery..  63'4  55 

ni"  Venz  Petroleum . 


12*i  I  victoria  Trust  and  Savings  ..160  00 


_  ,  Gem.  Lake  .... 

■ "  ”  Ritchie  ..... 
"  ■ '  :  White  Lake 

A  ftft  Oils*-” 

"  I  A.iax  O.  and  Q 
’  ■  * '  i  Alberta  Pac 
„,'44  ’  Associated  Oil . 

®0  00  ,  Btltac . 

■  ■  •  •  I  Commonwealth 


24*1  j  Waterloo  Trust  and  Savings  .. 120  (10  140.00  '  Dglhousie  Oil 


3  7i  IB.C.  Elect.  Fo« 


‘  Calmont . 

&  Gas.  pfd.  ..103.26  10.6  76  Home  Oil 


1  i  Calgary  Power  6  p.c.  pfd . 

6  1  Can.  Nor.  Pwr.  7  p.c.  pfd . 106.00 

4%  Can.  West.  N.G..  L.H.  &  P,  p.  80  00 

47^  Great  Lakes  Power  pfd . 

9  N.  B.  Telephone,  com . 13.90 

414  Nova  Scotia  L.  &  P.  eom . 59.00 

9.'!1  Nova  Scotia  L  *  P.  6  p.c.  p.  .  92.00 

1*1  (Vttawa  L.H.  &  P.  0%  p  c.  pf.  103.26 
1%  Power  Corp.  6  p.c.  pf . 96.0() 


96.00  !  Imperial  Oil  .  .  . . 
....  British  Am.  Oil .  . 


91.26  I  Merland  . 
1,6.60  Acme. 


59.00  ....  Chem.  Res 

92. (to  97.00  Nordon 

03.26  ....  I  E***  Crest . 

Oo.ii)  lOO.Ot)  ’  D's?  D*,* 
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B.  r.  FROT  FOR  ORIEXT 


13  %  13  % 
1  1 


44%  36 

33K  33  % 

91  %  73 


Oil  Stocks 

Supplied  by  Jenks.  Gwynne  &  Co 

Rid  .Asked 

Atlantic  Refining  Com  ...  14*4  13 

Buckeye  Pipe  Line  .48  50 

Eureka  Pipe  Line . .30  32 

Indiana  Pipe  Line . 11  UK 

National  Transit . 11*4  12'4 

Northern  Pipe  Line  ..  ..  28'-8  33 

Ohio  Oil .  3  3  *4 

Prairie  Oil  *  Gas .  3*4  10 


ft-ii  Vancouver. — With  a  view  to  popu- 

;o  larizing  Britl.sh  Columbia  fruit  in 

If  the  Orient,  a  fxial  shipment  of 

I  canned  tomatoes.  grown  in  the  I 
551*  prot-lnce.  left  on  the  S.S.  Emppress 
74  of  Asia  for  Hong  Kong  and  Shang¬ 
hai,  the  other  da.v,  the  same  liner  | 
carrjing.  also.  0  cargo  of  canned  | 
loganberrie.3  for  Hong  Kong.  1 


GRROWTH  IX  FIR  F.iRMlXG 


New  York  Curb 

Supplied  by  .Tenks.  Gwynne  &  Co 
September  9.  1931. 


12%  10% 
128  120 


•Aluminum  Co.  of  Am..  112 
7%  .Aluminum  Goods  Mfg.  Co.  13'- 


-  Prairie  Pipe  Line . 

irb  Southern  Penn.  Oil 

vTHift  J6  Co  Southern  Pipe  Line 

tnne  s  uo.  Standard  Oil  of  Cal 

.  K.j  .  1  J  Standard  Oil  of  Indiana 
Bid  Asked  standard  Oil  of  N  J. 

112  114  Union  Tank  Car  common. 

13'4  16  Imperial  Oil . 


7%  .Am.  -S:  For.  Pow.  OP.  W(2S  12**  13'4  Tnt.  Pete.  Common 


Am.  Gas  &  Electric 


5<V4  68',4  Socony-Vacuum. 


30  32  Ottaowa.— The  amount  of  capltiil 

11*  lie  interested  in  the  fur-farming  indus- , 
28'-8  33  *  tr.v  of  Canada,  as  represented  by  the  | 

0  O'*  value  of  land,  buildings  and  fur- 1 

14?  15  bearing  animals  has  mounted  stead- 1 

1.5*4  i  8'i  ilv  during  the  last  decAde.  reaching  I 
II  I  in  1920  a  total  of  $30.3.56,034,  an  in-' 

26  '  2.6'4  i  CToaso  over  the  j'ear  1928  of  $7,379,-; 
36',  36%  I  743  and  a  gain  over  the  j-ear  1920  | 
-?  '  I  of  $24,430,338.  Some  26  different  | 

UK  12  *  '  ’Kinds  of  animals  are  not*-  bred  regu-  ’ 
17  K  1714  larlv  in  captivity,  for  their  pelts.  1 


UKE  OF  THE  WOODS  MILUNG  CO..  Limited 


Makers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford,  Keewatln,  Portage  la  Prairie,  Medicine  Hat 
DAILY  CAPACITY  20.000  BARRELS 
rrrs'd^nt  nnti  3fnnaffing  Director  General  Manager 

TRANK  S.  MEIGHEN.  C.M.C.  N.  J.  BREE.V 

Assistant  General  Matusger 
C.H.G.  SHORT 
Directors 

b .  /.  BREEN  JOHN  W.  HOBBS  HUGH  MACKAY.  K.C. 

li^TER  MOLSON  ISAAC  PITBLADO.  K.C.  R.  W.  RXFORD 

RWHON.  LORD  SHAUGHNESSY,  K.C.  P.ALX  F.  SIS£  G  W,  ALLAN.  K.C 
HON.  RODOLPHE  LEMIEUX  J.  W.  FYKE  G.  C  MORRISON 


Secretary 
D.  A  MACINNIS 


A„f.  Treasurer 
A  C.  McMaLAN 


MORGAN  TRUST  COMPANY 

Execnton,  Trastee*  &  Agents 
i)epo«itoi7  for  Famlture  and  Tahiables. 

AKD 

MORGAN  REALTIES  LIMITED 

Propertr  —  Bought,  Sold,  Leased,  Exchanged  and 
Administered. 


JAICES  MORGAN.  I>res. 


C.  JX  MORGAN.  VIce-Prea 


R.  A.  NIXON,  Secr<!tary  and  Manager. 
W.  E.  PIUBOROUGH.  Estates  Manager. 
E  W.  HOPKINS.  Storage  Manager. 
JOHN  r>.  WAUGH.  Realty  Manager. 
AUFRED  JONES.  Insurance  Manager. 

PLatean  6261—1455  OlOX  AVEIOJE 

or 

Entrance  from  the  Morgan  Stor*. 


H.  Austin  Ekers 


Gozdon  C.  Cushing 


Ekers,  Cushing  &  Co. 

Members  Montreal  Stoch  Exchange 
Members  Montreal  Curb  Market 


233  Notre  Dame  Street  West 


Montreal 


Tel.  *H.4rbour  2146 


OSLER  &>  HAMMOND 

Stock  Brokers  and  Financial  Agents 

(  Toronto  Stock  Exchangt 
njf  ■  *  ^Montreal  Stock  Excl^nge 

Montreal  Curb  Market 
(.  New  York  Gurb  Market  (Aaociate) 


215  St.  James  St.  West 
MONTREAL 


21  Jordan  Street 
TORONTO 


Oswald  &  Drinkwater 

urunrcc  '  MONTREAL  STOCK  EXCHANGE 
.Mt.MDt.KS  ^  MONTREAL  CURB  M.ARKET 

INSUR.4NCE  EXCHANGE  BUILDING 

276  ST.  JAMES  ST.  2T3  NOTRE  DA.ME  ST.  XP. 

HArbour  6101*  Montreal 

BR  ANCH  OFFTCES-CR  V.NBY,  K.NOWLTON,  P.Q. 
private  vires,  TORONTO  AND  .NEW  YORK 


OsLER,  Hammond  &  Nanton 

LIMITED 

WINNIPEG 


STOCKS  AND  BONDS 

INSURANCE— FIRE,  HAIL,  CASU.ALTY,  Etc. 
MORTGAGE  INYTSTME.NTS 


Sepumbev  1931* 

We  announce  the  opening  of  a  Branch  Office  in 

Shell  House,  55  Bishopagate 
London  £,  C.  2,  England 

Under  the  Management  of 
Mr.  Claud  E.  Levita 

Frazier  Jelke  &  Co. 

Members 

Sew  York  Stock  Exchange 

Sew  York  Curb  Exchange  Chicago  Stock  Exchange 
40  WALL  STREET,  NEW  YORK 
n:  w,  .ADAMS  STREET,  CHICAGO  2  55  BAY  STREET.  TORO.NTTO 


BECOME  A  REGULAR  READER 

It  costs  only  tlirce  dollars  a  year  for  regular  weekly  delivery  to 
n  Canadian  uddrees. 

SHE  KINANCIAI.  TIMES  PTHBLISHIXO  CO.,  LIMITED, 

631  Oralg  St.  We«t,  Montreal. 

SOU  Uay  Street,  lurontu 


THE  FINANCIAL  TIMES.  MONTREAL.  SEPTEMBER  11,  1931 


MARKETS  SUFFER 
SEVERE  REACTIONS 
IN  ALL  QUARTERS 


Heard  in  the 

Board  Room 


HUMBERSTONESHOE 
EARNINGS  STEADY 
IN  ADVERSE  YEAR 


llV/TOST  stock  markets  have  been  _  i 

Attributed  PrindpaUy  to  Failure  |  tinuJ  culf to  or  pSng  of  Showed  $3.50  a  Share  of  Com- , 


of  Industry  to  Show  Any  here  and  there  over  the  ll-sts.  Such  mon  block— Working  Posi- 

Exnected  Recovery  influences  cannot  help  but  bo  dls-  tion  Improves 

^  turblng,  Thev  tend  to  raise  iiues-  _ 

ALSO  FOREIGN  SELUNG  BOOK  VALUE  HIGHER  I 

-  Standing  the  list  appears  to  contain  -  | 

I  Leaders  Turned  Strmiger  After  i  many  bargains,  the  public  remain  t^vonto  Bnrean  The  F^oaociai  TUne*  I 

Porind  of  Liauida-  itlmid  buyers.  While  the  first  phase  Toronto.— A  good  year  was  expe- 1 

I  utenaea  renM  or  i^uiaa  l  ^  business  recovery  Is  claimed  to  rienced  by  Humberstone  Shoe  Corn-: 

I  tion — Weighted  Index  Declin-lbe  under  w<ay.  notably  with  respect  pany  for  the  12  months  ended  July  j 

I  ed  Six  Points  i  lo  those  Industries  that  deal  direct-  31,  1931,  with  earnings  of  $3.50  a  ! 

i  _  i  ly  In  consumption  goods,  too  many  share  on  the  ordinary  stock  out- ! 

In  June  last,  when  plans  were  be- '  'wading  factors  continue  in  the  back-  sending  as  compared  with  $3.51  a  j 

ing  formulated  bv  seven  nowers  to ' to  inspire  genuine  con-  share  m  the  preceding  year  and, 

iufe  lormuiaiea  py  seven  puwuis  qc  iqoc_iooq 


mon  Stock — ^Working  Posi¬ 
tion  Improves 


ALSO  FOREIGN  SELUNG 


BOOK  VALUE  HIGHER 


share  in  the  preceding  year  and  j 


‘rtif  ,  fWencp.  SO  es.sentlal  to  a  construe-  $3.38  in  the  1928-1929  period.  Work- 
tide  over  Germanj  s  financial  air- 1  in  markPi  inc-  i=  cHphuv  hi^hpr 


ficulties,  stock  markets  advanced  J  movement  in  the  stock  market 

I  appreciably.  The  stock  market  >i-  *  * 

reacted  sharply  later,  when  the  riioto  Enp-avers.  II  i  I 

^ flight  of  funds  from  London  affect-  pboto  Engravers  and  Electrotyp-  better  than  14  to  .  - - -  -  - | 

ed  sterling  severely  .4.  national  gov-  ers.  Ltd.,  have  been  so  crowded  with  earnings  for  ^e  period,  after  ^ 

ernment  was  formed  in  Britain,  work  that  they  have  not  been  able  expenses  and  depreciation,  but ;  B — i..  .  .  '  ■■■  '  '==■  ' 

pledged  to  balance  the  budget  and  to  give  close  attention  to  possibili-  e  ore  xes,  ajnoun  e  ^  k  RT  1  ■  kf  /X  k  lY 

»?”«"  to  s.'?,d“L'o°n  “"isSi  CROWN-DOMINION  CANADIAN  CAR 

rn'r,””  ‘LtotofiXuvrs-Uer  SSi  roMPANY  SALES  TO  EARN  BOTH 

part,  but  this  would  have  had  jst,  and  include  a  long  list  of  out-  amounting  to  $40,090.  VVlfll  slli  1  U/lliLiU  Iv  UvlU 

harmful  results  in  other  countries,  side  publications  of  various  types.  Net  working  capital  shows  an  in-  AllPlFI  AP  1 AOA  PI  ACC  niUlAPfATnC 

The  above  developments  are  men-  An  additional  list  will  be  added  lat-  crease  at  $329,982  as  contrasted  AHH  All  IlH  I  tJ  <11 ;  |  I  ANN  |l|Y||lpry|IN 

tioned,  bcause  two  difficult  situa-  er.  It  Is  reported  that  a  large  num-  with  $297,897.  Current  assets  are  nilLini/  VI  VLinUkl  1/1 1  IVLill  VU 

tions  have  been  arranged  success-  ber  of  fiction  magazines,  formerly  up  from  $383,057  to  $432,685,  and  -  ^  [  - 

fully.  As  the  market  was  sensitive  printed  in  the  United  States,  will  be  current  liabilities  up  from  $85,160  to  August  Gallonage  Constituted  Volume  of  Business  Handled  Ex- 
to  the  situations  when  these  ap-  printed  in  Canada  as  soon  as  ar-  $102,703  The  ratio  of  current  assets  Largest  Month  in  Com-  ceeded  13  Million  Includ- 

peared,  so  it  miglit  have  been  ex-  rangements  ran  be  made,  the  print-  to  liabilities  as  of  July  31,  1931,  was  *  * »  w  •  n 

pected  that  the  security  list  would  ing  to  be  done  from  plates.  14.21  to  1,  as  against  14.53  to  1  at  *  ITistory  ing  Carry-over 

react  favorably  when  effective  steps  *  »  *  »  the  end  of  July,  1930.  — - 

were  taken  to  meet  them  Actu-  ,  Jlitchell.  Comparative  working  capital  fig-  NEW  PRODUCT  POPULAR  OUTLOOK  UNCERTAIN 

ally  stocks  have  suffered  quite  a  __  ,  ^  ,  ures  follow  herewith:  -  - 


ing  capital  is  slightly  higher  than , 
that  reported  at  the  end  of  July, 
1930,  and  the  ratio  of  current  assets 
to  liabilities  Is  better  than  14  to  1. 

Net  earnings  lor  the  period,  after 
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pected  that  the  security  list  would  ing  to  be  done  from  plates, 
react  favorably  when  effective  steps  *  »  *  » 

were  taken  to  meet  them.  Actu-  ,  Jlitchell. 

ally  stocks  have  suffered  quite  a  __  .  *  .... 

severe  recession  during  the  past  10  ^  delating  the  preferred  divl- 
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days.  The ‘Financial  Times  daily  i  Current  Assnt*  .  $<32,685  $3|3.057  Toronto.-Sales  of  motor  fuels  of  Foundry  Co.  has  handled  consider- 

weighted  stock  price  index  for  25  I  the  J.  S.  Mitchell  Companj  took  Current  Liabiiit..  •  102..03  85.160  crown-Dominion  Oil  Company  are  m  ably  less  business  during  the  cur- 

representative  stocks  on  the  .Mont- !  to  the  common  -^v^j^king  Capital  .  $329,982  $297,897  excess  of  the  corresponding  period  rent  fiscal  year  ending  September 

real  Stock  Exchange  and  for  the  j  it  is  exp^te^^^  last  year  and  gallonage  last  month  goth,  than  in  the  preceding  13 

same  number  of  stocks  on  the  To-  ^“1  Fi.xed  assets,  after  depreciation,  constituted  the  largest  month  in  the  months,  dividends  on  both  preferred 

ronto  Board  has  shown  a  decline  of  are  valued  at  $168,562,  contrasted  company’s  history,  according  to  a  land  common  .stock  will  be  e.Triird 

6  points,  while  the  index  of  stocks  i  ff®  with  $170,845  a  year  ago  and  depre- 1  letter  mailed  to  shareholders  under  safely,  states  a  Montreal  dispatch  to 

on  the  Standard  Mining  E-xchange  j  f  ®  7  elation  reserve  has  been  Increased  the  signature  of  H.  K.  Wood,  presi-  the  Wall  Street  .Tournal. 

has  shown  a  decline  of  2  points.  t  533.450  to  $39,907.  Book  value  dent.  Mr.  Wood  says.  “While  our,  The  total  volume  of  business 

The  four  days  activities  that  con-  !  O’f’is  stated  to  retain  ts  highly  0P®«-a«ons  have  been  profitable,  the  handled,  including  carry-over  has 

stituted  the  trading  week  on  the  Uquid  pSon  Since  the  I'li]  Per  share,  compared  wUh  past  several  months  have  been  con-  exceeded  $13,000,000.  which  would 

Montreal  Exchange  was  marked  by  ;  of\he  present  fiscal  yelr.  M^^^  $2o.S4  as  of  July,  19a0.  the  ^ 

a  general  easiness  in  response  to  a ;  progress  has  been  made  in  the  re-  ^  ^  .  During  July  e  placed  on  the  pa>ments. 

broad  weakness  in  Wall  Street.  Pi- ^  demption  and  ciincellation  of  the  Power  Corporahon  July  ^  present,  however,  bu.siness  on 

votal  and  interlisted  issues  such  as  outstanding  preferred  and  in  the  re-  Output  136,863,445  k.w.h. !  in  wordl  nn  n^nnn  '  k*®  company  s  ‘ctually  has 

C.P  R.  and  Brazilian  were  made  par-  duction  of  the  mortgage  The  nre-  ^  "  |  ard  prices  in  other  words  on  a  non-  been  cleaned  up.  and  the  outlook  for 

ticular  targets  of  a  liquidating  j  ferred  outstanding  hfs'been  reduced  ^ro  ^ 

wave,  botH  issues  sinking  to  e.x-  bv  $31,600  to  $348,000.  and  the  mort-  of  the  various  I  are  most  encouraging.  This  pro-  th^e  company  has  invested  consider- 

treme  levels  of  17  and  13  res-  gkge  bv  «10  000  to  $90  000  this  op-  1  companies  in  which  Power  Corpora-  [duct  is  known  as  Green  Flash.  ^Ve  able,  in  recent  years,  with  the  aim 

pectively  without  recording  much  |  eration  reducing  charges  'bv  $2,812  |V®.“  is  interested  for  the  month  of  ,  are  stimulating  sales  by  a  consistent  of  achie^^ng  greater  diyer.sificatioii 

recovery.  Montreal  Power  and  Smel-  per  annum.  As'to  current  business.  !  if^l  was  136.863.44d  k.w.h.  [newspaper  advertising  campaign  and  of  activities,  car  making  for  the  -.-ail- 
ters  were  two  other  issues  forced  it  is  believed  to  be  as  satisfactory  i  S®'’®cai  increases  are  shown  m  com-  while  many  similar  claims  hav^  been  road.=  still  constitutes  the  major 

to  bear  the  brunt  of  this  selling  as  could  be  expected  from  generally  i  the  same  month  of  made  for  other  gasolines,  a  test  m  share  of  Its  business, 

movement,  explained  primarilv  bv  depressed  trade  conditions.  !  Southern  Canada  Power  r^-  your  car  is  the  only  test  we  require  in  view  of  the  low  level  to  which 

failure  of  mdustrv  to  show  anv  ex-;  v  I*:  orded  an  mcrement  of  nearly  2<7r:  [to  prove  the  superiority  of  Green  Canadian  railroad  earnings  have  dc  - 

r.frrc-i^  rarnvarv  knrt  aier.  tn  iiniif.  I  c'  i  c,  i  I  Northern  British  Columbia  of  ap- !  Flash  from  any  standpoint.  Thou-  dined  this  year,  equipment  buyin ; 


.-.iiiuLcu  Liiir  utouiiis,  ..ccn.  uu  cac  nquio  posiuon.  bincc  me  oeginning  I  .-O'?  ci  oc  nf  Tntv  iO';o 
-Montreal  Exchange  was  marked  by ,  ©f  the  present  fiscal  year,  further  oi  .  ui>.  lapu. 

a  general  easiness  in  response  to  a  :  progress  has  been  made  in  the  re-  _  _  •  i  i 

[  broad  weakness  in  Wall  Street.  Pi-  ^  demption  and  cancellation  of  the  “ower  Corporahon  July 
vbtal  and  interlisted  issues  such  as  !  outstanding  preferred  and  in  the  re-  Output  136,863,44 

C.P  R.  and  Brazilian  were  made  par-  [  duction  of  the  mortgage.  The  pre-  _ 

ticular  targets  of  a  liquidating  |  ferred  outstanding  has  been  reduced  ♦  ♦  i  ,  *  #  *1, 

wave,  bofJi  issues  sinking  to  ex-  by  $31,600  to  $348,000.  and  the  mort-  '  “®  ®'^tput  of  th< 

treme  levels  of  17  and  13  res-  gage  by  $10,000  to  $90,000,  this  ©p- '«’hich  Power 
pectively  without  recording  much  j  eration  reducing  charges  by  $2,812  1 7®°  i 


r  1  «♦  1  w  Northern  British  Columbia  of  ap-  !  Flash  from  any  standpoint.  Thou-  dined  this  year,  equipment  buyin ; 

General  ^feel  «ares.  ^  proximately  7%;  British  Columbia  ;  sands  of  motorists  have  already  in  the  immediate  future  by  Canada’. 

It  is  understood  that  General  Steel  Power  approximately  8%;  and  Can-  |  made  this  test  and  our  sales  are  in-  two  big  transportation  system 

ares  continues  to  experience  a  ada  N'orthern  Power  over  17%.  creasing  consistently  and  continu-  probably  will  be  kept  at  a  minimum, 

wer  volume  of  business,  this  des-  Following  is  the  complete  list: _  ally.  especially  If  pronounced  improve- 


raovement,  explained  primarilv  by  depressed  trade  conditions.  't  k  v  audoc 

failure  of  industry  to  show  any  ex- ;  v  v 

pected  recovery  and  also  to  iiqui-  General  Steel  Wares.  nr"ox?ma°elT  7?-  SitU 

dation  from  European  sources.  understood  that  General  Steel  Pow^lppLxSi’atSy  8 

Severe  Eeaction.  Wares  continues  to  experience  a  ada  N'orthern  Power  o 

Our  Toronto  office  reports  that  lower  volume  of  business,  this  des-  Followin'”  is  the  con 

.market  leaders  such  as  Brazilian, :  pite  recent  changes  in  the  sale  or-  ° 

C.  P.  R..  Nickel,  Ford,  Page-Hersey, !  ganization  of  the  company  and  the  southern  Canada  . .  . . 

Steel  of  Canada,  the  oils,  Goodyear, !  relief  granted  in  some  directions  by  Canada  N'orthern  . .  . . 

and  Service  Stations  gave  ground  ra-  upward  revision  of  the  tariff  on  cer-  . 

ther  severely  during  the  past  week  ,  tain  lines  produced  in  its  plants.  i  Northern  B  c 

and  this  did  not  help  the  rank  and  :  Conditions  in  Western  Canada  |  Winnipeg  Electric  ..  .. 

I  file  of  stocks.  ihave  right  along  been  felt  keenly  by  ‘'po«-e; 

Service  Stations  A  shares  fell  I  General  Steel  Wares,  but  indications  P®"" 

points,  following  the  announcement  ,^='®  business  in  Eastern  Canada 

that  dividends  had  been  passed  on  - 

the  class  .4  and  B  stocks  fop  the  time  S  ^f’®  ®^  ^^®  Order  For  Dominion 

•r=  r,.,  lines,  it  is  stated,  competition  from 

'in‘u7rkin“?  Smaller  operators  has  been  increas-  Hamilton —An  order 


K.W.H.  “Unfortunately,  however,  our  in-  ment  In  gemeral  businc.  s  doesn’t  do- 

Southern  Canada .  12,564,670  diistry  has  been  seriously  affected  by  vcinp  shortlj’.  Most  of  the  equipment 

Canada  Northern .  3.5.2.50.120  p^jee  cutting  and  normal  margins  of  orders  usually  are  placed  in  the  iato 

B^'c  Powp”®^  37,’5T3;i2.5  ;  profit  are  difficult  to  maintain.  We  and  early  months  of  the  c.alendar 


points,  following  the  announcement 
that  dividends  had  been  passed  on  ■ 
the  class  .4  and  B  stocks  for  the  time  * 
being.  While  the  company  is  strong  ' 


55-2|0.120  price  cutting  and  normal  margins  of  orders  usually  are  placed  in  the  iato 
37’573;i2.5  ;  profit  are  difficult  to  maintain.  We  and  early  months  of  the  c.alendar 
’751.730  have  introduced  a  third  grade  fuel  in  year. 

]^!  ®^5.100  ord®r  to  remain  competitive  from  Need  C»»r  new  railroad  equipment 
‘■J[7g()[4no  :  both  a  retail  a^d  wholesale  stand-  in  Canada  will  not  be  so  great  dur- 

- ^ ^ — 7  point  and  naturally  our  percentage  ing  the  roming  season  a.s  bnsiur 

136,863.445  .  f,f  profit  on  such  sales  is  below  nor-  handled  by  the  railmad.s  has  drop- 


Order  For  Dominion  Foundries 
Hamilton — An  order  received  by 
the  Dominion  Foundries  and  Steel 


Volnme  Depllnes. 


[  ped  abruptly  this  year,  rarlmding 
I  up  to  August  22  1931,  tofiiled  on' 


“We  have  suffered  a  slight  decline  1.039.1 41,  against  2.9l2..i.!i  in  tha 
in  our  volume  of  lubricating  oils  and  corresponding  1939  pnriod 


Co.  of  Hamilton  for  a  rudder  frame  five  situation  and  the  terrific  price- 


Eiiroiirauinc  Factorf. 
Encouraging  factors  in  the  .situ- 


'in  working  assets,  the  management  m  our  volume  of  lubricating  nils  and  corresponding  I93<i  periori 

deem  it  prudent  to  conserve  these.  7“=^^  evidence.  the  Dominion  Foundries  and  Steel  greases,  but  in  view  of  the^competl-  Fiiroiiramnc  Factor'. 

haviaiT  regard  to  raa,t€nally  reduc- 1  V-  *.  Hamilton  for  a  rudder  frame  tive  situation  and  the  terrific  price-  Encouraging  factors  in  the  riti 

i  ed  earning  power  this  year.  Canadian  Bronze.  carloads  of  plates,  from  a  cutting  in  certain  territories  such  as  Cict  thdt  the  comp.in'' 

While  CP.R.  is  well  regarded  fori  According  to  officials  of  the  Can-  Vancouver  firm,  will  keep  the  plant  j  J®>-®°to.  our  volume  is  far  from  7iiHn-"fhe 

a  long  pull,  because  of  its  record  ^dian  Bronze  Company  an  employee  ,  ^  j  discouragmg  The  new  ino%  Penn-  .?lv  as  ^  re’ n  t  nf 

and  strong  inherent  position,  traffic  [  ®]'^®c»li‘P  j’®,?  'ecemiy  Pe®“  |  week,  the  president  of  the  company  ' ®®'^®1  Gi'®  ^®  imnrovpd  nla'nt  faciiitie 

contiues  low  and  the  immediate  out- ,  ^®  j^®. members  iej;presses  his  belief  that  business  is  proved  upon  and  results  are  very  ■  romnanv  i-  m 

look  appears  none  too  good.  Short  availed  themselves  of  the  op-  ^  satisfactory.  Even  similar  quality  gtronc  financial  no- hio^  ' 

crops  will  affect  transportation.  The 'P®fttinity  and  taken  up  their  full  -  cannot  be  obtained  by  the  motorists  ,00? 

I  shares  dinned  ’’Vi  noinra  i  quota,  thereby  signifying  their  con-  |  in  this  territory  unless  a  stiff  prem-  7  . 7,®7®®.U I’„  1:.  ’ 


satisfactory.  Even  similar  quality 


shares  dipped  2Vi  points.  '  tnereny  signuymg  tneir  con- 

Notwithstanding.  Dominion  Stores  I  f'*^®®®® ,'®  ^l^®  future  success  of  the  ,  , 

'continued  to  show  a  gain  in  sales  ■  The  shares  m  ques- |  Yhis  IsSUC 

■for  the  5  weeks  period  ended  .4ug-  hare  been  bought  m  the  open:] 

ust  2Sth.  the  shares  were  down  over  i  ®®  f"®®^  J^^®®  ®^  ‘ - 

a  point.  Uonsolidaied  Industries'®^®®^  '’®®°  uiade.  It  has  been  \ews  of  Canadian  Public  Utility 
also  lost  more  than  a  point.  Con-  necessary  to  accumulate  this  stock  1  Corporations  . .  . .  . .  . , 

Eohdated  Bakeries'!  point.  Nickel  a  P®!’*®'^  ®^  f^®  ®^®  Goat'Ug  [Many  Details  in  Organizing  .New 

point  and  Ford  A  l4,  while  Gyp- [  I®  ®f7®®  JSrTa  ' 


cannot  be  obtained  by  the  motorists  sfi^oug  financial  poshion 

in  this  territory  unless  a  stiff  prem-  ^'7®7^fP‘®7®®: 

ium  is  paid  and  oil  at  the  same  or  ‘77rro7t  B/himioc*  'V 

curreot  liabilities  of  $99(:,  .-.22  mc.- 


that  company  i.^  in  a 


poi'nt  and  Ford  A  l4,  whu'e  Gvp- ’  ®’"PPj>'  f  s®u'®''-bat  meagre.  Com-  [  Paper  Company  .’ . 

sum  was  off  and  Internatio'naU  P®5^7m.^^’i77TnkP^^’®7And-7nd^  i  Inspect  .New  Fact 

Utlities  4  off  I'vk.  1^®®  brokero  hands  and  the  lines  at  Churchill . 

Page-Hersey  Tubes  _ _ |  shareholders  register  contains  150  |  n.  Y  Exchange  Gives  Data  ot 


J  lower  prices  can  begin  to  match  the  ..  ,  . 

quality  of  these  new  oils.  '  ''•®J-k<ng  capital  of 

i  Tn  such  a  splendid  position  so  i  '"'T  '  V 

far  as  our  products  are  concerned  «c-c  osrC ^  ®'i' 

2  and  having  faced  a  difficult  operat-  ’n ’i  "  '  ’  ^  ' 

ing  period  with  satisfactory  result.,  i^i  '".^’1,  a.  . 

3  I  we  are  hopeful  that  conditions  will  xho  "nn  nnn  h  ' 

i  improve  to  the  point  that  a  fair  mar-  "  f "f, 

«  .  *  r-,*.  ill  i.  -1  1.1  a  oumuiative  nreferrerl  and 

3  i  gm  of  profit  will  be  available  to  our  i 

'industry  as  well  as  business  in  gen-  ®>^3re.s  no-par  com.iion  are  the  onl-. 
mausiry  as  well  as  Dusmess  in  gen  ©biigation.s.  Net  income  for 

^i®  V.  V  V  :  fh®  I'^^O  fiscal  year,  of  $2  593  119. 

‘Price  cutting,  w’hich  becomes  so  rintiai  oft^n  rxv.Nf.^vvftci 


shares  soW  additional  names  compared  with  12 
off  3'i,  points.  This  5vas  notwith- j 


standing  declaration  of  t.he  usual 

dividend  for  the  quarter  at  the  rate  ^  *  ,  *  L  Expansion . 

of  $5.00  per  share  per  annum  Steel  Fevel  ot  >.  T.  btockf..  News  of  Power  Corporation, 

of  Canada  lost  a  point,  and  Goodyear  The  general  level  of  prices  of  Shawinigan  and  Other  Com- 

Tire  was  3  points  lower.  On  Octo-  common  stocks  on  the  New  York  panies . 

'oer  Isi  a  year  ago,  the  company  de-  Stock  Exchange  is  now  10  25  per  Bank  of  Comrnerce  Analyzes 

.dared  a  bonus  of  .32.50  per  share,  cent,  above  the  bottom  marks  re-  Commodity  Prices . 

with  the  regular  $1.25.  No  bonus  corded  on  June  2,  which  in  most  I  ®f  ^,hi<ibi  and  Other  Paper 

was  declared  with  the  $1.25  payable  cases,  were  the  lowest  levels  of  the  |  Companies . . . . 

October  1st  this  year.  It  should  year  for  individual  stocks  This  is .  Lue  \  ice-President  on  Cur- 
be  noted  that  the  question  of  a  bo-  brought  out  in  compilations  of  The  '  ’'®®^  Insurance  Problems  .... 

'  nus  has  not  been  given  considers.-  New  York  Times  embracing  72  lead- j  ^®PP®''  Appears  to 

.  tion  It  may  be  that  action  was  iug  common  stocks  of  companies  |  Have  Reached  Bottom  . .  •  •  •  • 

I  postponed,  due  to  the  fact  that  the  ''’ith  2,999,000  or  more  common  i  I'rensportation  And  Other  Im- 
fiscal  year,  which  formerly  ended  shares  each  outstanding.  |  imrtant  National  Problems  . . 


N.  Y  Exchange  Gives  Data  on 

Approved  Trusts . 

Sugar  Industry  is  Showing  Some 


cumulative  preferred  and  365. 81'"' 
shares  no-par  comiiion  are  the  onlv 
capital  obligations.  Net  income  for 
the  1930  fiscal  year,  of  $2  593  119. 


was  equal  after  preferred  dividend.- 


Septemher  30th.  has  been  changed  Shares  used  in  the  survey  total  .  ^  of  Information  For  En- 

to  end  December  31st.  making  this  64,3,084.841.  comparing  with  i^igg,- i  1'’''’|°§_Readers  -  ....  .. 

fiscal  period  15  months.  062,049  common  shares  of  .4merican  1  Little  Above 


Expansion  . .  •  .  5  [  prevalent  in  a  trying  period  such  as  jg  ...hhare  on  the  combined 'isl 

News  of  Power  Corporation,  1  we  are  passing  through,  can  but  have 
Shawinigan  and  Other  Com-  one  effect  on  general  business  condi- 

panies .  o  tions  and  if  each  of  us  in  our  every-  .$1  75  (present  rate)  is  n'Cd  on 

Bank  of  Commerce  Analyzes  ;  day  purchases  of  all  commodities  ©©uimon  ^  ' 

Commodity  Prices .  61  would  grant  to  the  seller  the  right  _ ! _ 

Jews  of  Abitibi  and  Other  Paper  i  to  a  fair  profit,  the  buying  power  of  the  earlier  montbx;  nf  ne-.* 

C®mpanies  .  .  .  ......  6  ;  any  district  and  the  position  of  every  JeaTrndications  are 

,un  Life  Mce-President  on  Cur-  |  person  in  it  would  be  vastly  im-  month.s  mav  reveal  - 

rent  Insurance  Problems  . .  ..  proved.  In  this  connec  ion,  we  ,,^1,^.-  betterment,  in  all  depart- 

opper  Industry  Appears  to  ,  look  for  ^ early  improvement  m  the  ments  of  railroad  traffic  and  in  sn- 

Have  Reached  Bottom .  i  j  oil  industry  and  particularly  in  this  revenues 

'ransportation — And  Other  Im-  |  province  where  steps  are  now  being - - ^ -  - 

portant  National  Problems  ..  8:  taken  by  the  major  companies  to- 

L  Page  of  Information  For  En-  I  wards  stabilization  of  prices,  .se  ”*"*1 

quiring  Readers  . .  ■  ■ .  9  j  that  any  Improvement  will  reflect  in  *  *  L 

lUgust  Business  Little  Above  |  our  operations  for  the  balance  of  '  i  ArrMlHHilWi  ^ L 


(present  rate)  i.s  p'i;<l 


fiscal  period  15  months.  062,049  common  shares  of  .4merican  1  Little  Above  1®“*'  operations  for  the  balance  of 

In  view  of  the  hopes  that  were  ^nd  foreign  concerns  listed  on  the  '  „  ^®^’ Tevel  . .  v  •  •  •  ••  ••  ••  ••  10 ;  this  year.  May  we  stress  again  the 

entertained  that  control  of  produc-  New  York  Stock  Exchange  as  ©f  [  Bar  Association  Asks  Safeguards  [advantages  to  us  of  your  personal 
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quarter  dividend  if  1*4  per  cent,  is' 
paid  for  the  last  3-month  period.  | 
It  should  be  remembered.  of 
course,  that  the  last  balance  sheet 
showed  an  operating  surplus  of 
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